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World News Business Summary 
Soviets offer Ford slashes 
a = as 
concessions dividend to = (4 wazmxc mat ine 
‘ restructuring of eastern 
to off-shore save $650m =| Seve: mms wt es 
investors a year president dosent of the mw 
struction 4 and on Z 
Outlining his vision for 
“five of 
tralised economies and 
bureaneracy” in eastern 


ided with 
an oil tanker in thick fog just 
off the northwest Italian coast. 
Page 2 
Shuttle safely home : 
‘The space shuttle Atlantis Radioteléphonie - French pri- 
touched down at Edwards Air lo telephone 
Force base, California. aft 
an extended five-day mission 
aes arena $61 = 
in space a $617m 
observa’ 
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KUWAIT plans to finance the ploded ordnance had prevented may now have shrunk to less 
rehabilitation of its war-rav- anyone even than half this amount. Previ- 
a tracts of Kuwait’s main Bur- ous reports have suggeste 
s and $7bn apiece, = Semage utnce toa bane Se a toll of Salon wen 
since Tow a 
faker said yeotaniny cutis Waly 0 be scbel cn in ihe gar Gamacead thet 
on on ‘ 
return from the emirate. international capital markets @ Tord Limecick said Kuwait 
i i of where bankers have been anx- was adopting & very cautious 
the City-Kuwait co-ordination ously awaiting clues from the approach to borrowing and 
froup (and recently retired reticent Kuwaiti authorities as was in no hurry. It wanted to 
of British Invisibies, the to how they will set about fin- establish a good nae ix tteelt 
promotion body, said ancing their country’s recon- marketplace so 
Kuwaiti financial bad = struction. could borrow at favourable 
the idea of a single The banker, who was alsoon rates, he said. 
Mr Peter Lilley, UK trade borrowings ‘woul be tagesed samt trade finance active 
ley, 
and industry secretary, said up towards various fies and able to issue Istters of 
to 800 ofl wells in Kuwait are countries where Kuwait’s credit, he added. 
either on fire or gushing out of i are Mr Lilley reassured British 
control, making the damage 7 exporters at a press conference 
In ea ones parce indication oP oe a4 — mould be available from 
KrOW: nen ae no my cover 
Tomorrow for the first time since mid-Oc- before spoken of 500 wells borrow in the Export Credits Guarantee 
Warsaw shops are tober, as foreign exchanges or on fire. total, but he expected the bor- - Department for UK exports to 
fall but wallets were positive on its high yield. aking on his return from to be inst Kuwait. 
ae Currencies, 32 ‘await at the head of a British the country’s overseas With the emergency rehabili- 
empty as capitalism = gra arsnaNk. state-owned usiness mi Mr Lilley = “Their present attitude is tation now drawing to a 
comes to Poland institution, launched | said that the country’s needs that they are not going to be close, the time had now come 
DiM4bn ($2.3bn) of floating-rate external investments,” to work on the second 
e paper through a syndicate of { tfon had been overestimated. he sald. ti reconstruction phase which 
Needle k: the $0 non-German banks led by Executives accompanying These were estimated to would involve much larger 
e park: the Swiss Bank Corporation. the heat gen- exceed $100bn before the Gulf 
seamy side of Zurich tal Markets, Page 20 erated by the fires and unex- war, although assets Of] well damage, Page 4 
leben bs eas 
Kurdes iran has become the largest refuges, Community’s hand of friendship ; Sasa 
receiving nation in the WOrId 00m 4 | carries a price for Japan STERLING POLLAR $ 
World trade: Fears that differing environmen- ; Jacques Delors, presi- boa lanchtime: = New York lunchtime: = FT-SE 100: 
tal standards will result in ‘green’ dumping —5 | JB dent of the European | tes Prrad poet cng 
Management: Leadership Is taking on a new Commission, Is about 2,002.2 (+ 10} 
meaning and team-work Is all —.... 3 FTA 
Soviet misery: A people's search for model 1,224.72 (+0.4%) 
€S its COUNtTY tOMOTS nese antaanecensoeant i New York closing 
UK Politics: The opposition Labour party pro- | DJ ind. Av. 
motes its policy of Industrial modermisation .13 rr a toe 
, pension ‘ iP 
gold ee = mea s7a.os (+497 
Ti = A Canadian project that may 
zolve some of the mysteries of the universe .23 ; poateaiedileaaag 
Guropa 2 Britain ... s7 S-month interbantc 
Rowen TE ee Reviews mm Tt closing 1135 (same) 
Companies... 18 Ce Lite long git future: 
international ————___4 Law ——- 18 3 - Jun 93 (82%) 
World Trade —————»_§_Groneword wemmmne_ PL OEE 
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EUROPE’S BUSINESS NEWSPAPER 


By Peter Norman and Judy Dempsay in London 


bring together” the two halves 
of Enrope”. 


Kuwait plans series of loans to 
fund post-war reconstruction 


By Peter Montagnon, World Trade Editor, in London 







. ation- of 
intermediaries, 


wonld seek “special fonds” 
next week from member gov- 
sf for technical assis- 
tance to help establish the cre- 
financial 
markets, 


| 





than Mr Pd! yester- 
day from Mr Dieter Hiss, 
dent of the Berlin State 
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inflation will remain low 


Bank and a member of the 
Bundesbank’s policy making 
council 

In comments apparently 
directed at a domestic Ger- 
man audience, Mr Hiss 
warned that recent wage 
rises, together with a urge 
in imports stimulated by 
weakened D-Mark, meant 


that a further increase in 
interest rates could not be 


Tuled ou 
a fraud claim, Page 





Attali warns of lengthy restructuring east Europe 


“US ECONOMY 


Bickering within 


Page 3 









the Fed 





bank at the end of last year. 
Yesterday Mr Attali insisted 
that relations between the TS 
and the EBRD were “very 
happy”, but acknowledged 
extremely unlikely 
that a top level US staff mem- 
ber would be appointed in 
time for next week's ceremo- 
nies. Some 30 heads of govern- 
ments and 39 finance minis- 
ters will attend the 
fuauguration which will 
include an informa! summit 
conference on the future 5 
of Europe. 


Pohl satisfied that German |US insists Iraq 


complying with 
relief demands 


By Lionel Barber in Washington, Robert Mauthner in 
London, Witilam Duliforce in Geneva 


THE US yesterday sought to 
play down reports by Kurdish 
rebel forces of Iraqt army 
attacks against refugees in 
northern Iraq. The reports 
appeared to signal a direct 
challenge to warnings to 


or 

forces to interfere with the 
United Nations relief effort. 

. woe pentago continued to 
insist was complying 
with US demands and that 
American cargo planes 
escorted by F16 warplanes 
were dropping supplies to 
Kurds. 

Mr Pete Williams, chief Pen- 
tagon spokesman said: “The 
etn oan Sa 

ig our mf 
of humanitarian relief in 
northern Iraq or indeed in 
southern Iraq”. 

However, Mr 


A helicopter airlift was yes- 
terday being organised in a 
to avert a major disaster for 
the 300,000 Kurdish refugees 
camped in winter conditions in 
the mountains of south east 
Turkey. About 50 helicopters 
supplied by the US, Britain and 
are being rushed to 
the region to drop eme: 
provisions to the refugees 
caught in the snow and rain on 
the Turkish border. “It has 
now been identified that the 
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Morgan Grenfell’s LIK ‘Tracker’ outperformed over 90% of all 


UK invested unit trusts from its launch in November 1988" 


Call today for details of this low cost way to invest 


in the UK. 


Callfree 


0800 282465. 


UK STracker Trust. 


Past performance is not necessarily a guide to the future. The price of units and the income fron: 


them may go down as well as up, you may not get back the 


Source: Micropal offerte bid, net income reinvested 1.11.88 -11.3.9). 


Tssued by Morgan Grenfell Unie Trust Manage! 


amount you originally invest. 


rs Limited, 20 Finsbury Circus, London 


EC2M UT. Member ef IMRO, LAUTRO and the UTA. ‘Tracker’ is a Tegistered trade mark. 
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More mergers | Human error ‘caused ferry tragedy’ | big ein: 

In prospect for ete ge pe ee ee el ECs fam | 


aaa budget 
car industry : Ee 


By Haig Simonian in Milan 
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was , 
as the cause of the | increase by this 
aE ni ta on Womes | oat aslo, proposes 
on 
pi dhalel alg day night just off the ain subsidies af bones 
INTENSIFYING Japanese The future of the former | north-west Halian coast. Plet the é 
competition over the next owned Ror Group, now | In a separate incident yes- Dutch agriculture minister, if : 
may force some volume part Aerospace, is| terday morning, three seamen Jiament ' = 
according also in died and two were missing told bie Dud Gaxdner in Brom. 
to a new study of fhe European report. Productivity has| after two explosions on sels. 7 
hich forecasts Rover has yet to | a 129,000 tonne Cypriot-regis- Latest estimates say the cost * 
further consolidation and show a determination to] tered tanker off the Italian of supporting fame 
: coast near Genoa. The vessel year will to EcuS3.ébn . 
The most centrally “By end of the decade} broke in two as huge flames (e23.2bn) compared with a 
will Rover's interest in the car|/ and clouds of dense black binding limit, or ” 
emerge best a looming industry be limited to the | smoke billowed from the ship. , Ecu32,5bn. The arm outlay re 
“earnings crunch” and the maintenance of its name on| There were fears that oil last year wae Ecu25.1bn, and 
“small is beautifal” philosophy Honda: products | might wash on to the Halian rise next year to r 
th a the a m| "The ferry accident outside Mir and ‘Nethe : 
88 if in ’s ean e ow an r= 
says the London-based Eurom- ” i, Banda Livorno harbour has caused an oe BC member : 
otor consultancy*. holds 20 per cent of Rover. outery in in Italy as to how it — states have backed Brussels in 
Despite enormous losses in The rt maintains that} could have taken with A police helicopter flies over the still smoking Moby Prince. The disaster claimed 140 lives insisting that farm spending be 
the early 1980s, it says, itis the Nissan's UK mani modern aids. held to the fixed ata 
biggest companies which are venture at Sunderland Mr Carlo Vizzini, the mer- to help families of the victims. All 36 members of the tank- ferry survivor, said he and tanker was still ablaze yester- Dele oe eee eee 
now generating the highest chant navy minister, said an ‘The accident happened just er’s crew ouly two of crewmen watehing day afternoon, the fismes pre’) Mien. “the other member - - 
returns on equity and assets thro t its six years of| official inquiry would start after the 6,200 tonne ferry them with injuries, but football on television when he venting Italian firefigh states argue that the guideline - 
and enjoying the best growth a Moby Prince had left harbour one survivor from the ferry something sounded from getting aboard to douse Should he topped wp by the . 
records. it suggests that Fiat every car from, the} tunately, we have impres- on fis way to Olbia in Sardi- has been found so far. like an earthquake. the fire. The ferry was a burnt- Soe oe oat of in 
still needs to a. merger factory's gates at a loss. “The| sion that human error caused ia. Three miles out to sea, it Captain Renato Superina of “Isaw on the ground, out skeleton. eastem Germany into the 
partner and urges a full reason is quite clear,” says the smashed into the side of the the Agip Abruzzo spoke of a e had Initial concern about ail pal- farm 
over of Volvo by Renault. report, “the margins on added coy- anchored 98,000 tonne oil inferno as the explosion of suffocation. Some were lution eased when most of the Gaumouities, Page 26 
The 1960s have proved that value are too low and there is| ered in a river of flame,” he tanker Agtp Abruzzo, causing catised a four metre high wall completely charred,” he said. tanks carrying the Agip 
for smaller European compa- every indication that the com- explosion as of flame, and said it had been “Leave me alone. I am uot a Abruzz0's cargo of some 30,000 
nies like Saab, Rover, Volvo pany has been prepared to pur- In Brussels, the European sands of gallons of ofl possible to see “nothing” of hero. It’s a miracte that I'm tonnes of ofl remained intact. Brussels warns Italy 
and Jaguar — and even Nis- chase market share with an out of the tanker’s the other vessel. alive. I walked over corpses,” Much of the small amount of deficit 
san’s UK manufacturing plant uneconomic ”. | gency aid of Ecnim (£690,000) Alessio Bertrand, the sole he snapped at reporters. The all that did escape ignited. | over budget 
— flexible manufacturing and The report, which : 
nae Italy must reduce its huge bud-, 
‘camnot wore: get deficit if it wants to = 


EC set to |Sea change in Sweden’s political tide |ERes'eii 
brings opposition leader to London 


By Robert Taylor in Stockholm 




















47, stock exchange officials ee 
a 
president ee stock = | ee 
later he was also nominated ' ae 
ee eo 
Yugoslav flights halt : aa 
or hat: 
Ae Watt feather netios et 
because of a strike by mechan- ad 
two months’ . ieee 
from Belgrade. 7 : sag 
Greek bus deaths c vane 
A disturbed Turkish drug oe 
addict started Tueaday’s fire on 
a Greek tour bus in Istanbul in 
which he and 34 Greek 
died, the Turkish 2 
istry said, Reuter reports from ~ 
e e e me7e hay 
saregees Property bill complicates Hungarian sell-off), .oit 


US, where | By Nicholas Denton in Budapest 
more stringent conditions, 
including the freeing of all | A BILL ang compensate Under Hungarian law, the -“A political problem is being 


aes Re 

















political prisoners, govern | Hungarians for property government’s plans would 
restrictions, cated under the Communist require a search for former 
The is expected to threatens the country’s owners before state property 
see all 12 ministers in {| whole privatisation pro- could be sold. Since a third of 
agreement on Principle of | gramme, a senior official sald all Hungarians live abroad, 
the 1986 sanctions now, A that would be very difficult, Mr 

but in possibie disagreement Giving expropriated owners Csepi said. 
on whether Strasbourg shouki | first option to buy their ald pat oroed Hight of first 
be consulted, a ihe nationalised property, as the ee ae oe Se 
4s champlons in the current } goveroment proposes, “will Smallholdéers Party 
Political union negotiations for | obviously slow down to secure its fickle support, 
giving the Strasbourg asserm- | tion,” said Mr Lajos Csepi, upon which the government 
bly more power, Germany, | managing director of the State depends. Mr Ji Antall, the 
Htaly and Belgium may argue | Property Agency (SPA). “It prime minister, has been keen 
the Parliament should have a | would be disastrous,” he in the past to separate the vol- 
say in the matter, even if the | added, in an unusual attack on _atile issues of privatisation and 





Tules do not require it. the government. compensation. once and for all. ; ‘The 


Community’s hand of friendship carries a price for J apan 


Andrew Hill in Brussels and Stefan Wagstyl in Tokyo review a new chapter opening in EC-Japanese relations 
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BEN Mr Jacques attempt to tackle the nit} més nating against intervational presidency, regular . Fin i laratt : 
ae eropean Ouse ihe two partios The tension Spar Doe Kecopen = ‘ministers between invest i alo mmunica’ officials admit thar i would 
mission, visits Tokyo next arises because Japan’s motiva- Trade with the EC ($bn| the commercial aide of EC-Jap- ers. ee ers are singled out as areas for Specht pce ee Se 
month he will extend to Japan tion for such an agreement is 60 co i nese relations. That framework is important specific persistent trade ills 
the promise of greater political chiefly political and the EC's But the turmoil in interna- to Tokyo, but Japan is worried The Commission, The eC ween Seban and | BAF 
co-operation with the Euro- chiefly economic. 50 relations caused by the that the declaration will also admitting that it, too, is But the declarati la Frankie 
boul! bea tredectt such prem such a deal after tha tacwar 40 nd Middle the ‘Lind of seonoete hase. mugly into the saflly-softiy caer? Rey ; 
§ editor: Ri i 
ises may be used in an attempt lantie agreements wore issued East rating which tes stnoge ae omen ae pee eres ee eee sree Fomet Number ag Souiare Bae sn 
to prise open the Japanese last December, a dec- ay diplomats new hope for inated relations. framework of high-level meet fondon SEI SHE. ‘The Pipnnccal Ties ! nd 7 
es eeled boost to ‘lations with Japan's Those worries look ings between the EC and industry, ani Sir Lean Pater’ | poo, hin Fy 
and exporters. to relations with 20 world affairs — a second rea- Commission off- Japan. who is 0 ts Registered office: Number Onc. Souih- ic 
oT Mominy im Carmmmbourg, the Community, oftm sirelned oon for parsing an informal ciais hope that, in it entimst. ©" "Those institutional contacts reciprocity lauses. The Brus- | fry ceouial wma cea 
asm - entail a review of ‘ 
uss the draft Fepenese odictals are acutely 10 President George Bush's call tions, Japan be prepared we are in terms of balsncsd a me 8 sige iain shareholders ‘The Finan ON 
of a joint declaration on ECJa- aware that it is difficult to for a new World order has aiso to agree to comparatively access,” said one EC ok taking @cHlons | cial Times Limited, ‘The Financial “ 
neeorae Ue com Pevead fia ante ota 0 spurred Japanese action. AS 2 {ough ecanomie clauses in the 7ast aay not be exactly what the BC nesds mee won, but Rae de Rival, 45008 eae ' ] 
the Group of Seven summit im because the Commission hag _Pev*eew__Sowce: Custors sttiaticn panese Foreign Sen ce Tete Wit ean ee ie a se in mind dence of change”. Baa Bel), 427 sal: Fass (01) 4297 \ NEW 
. eee ee week; element eli . Editor: Richard Lambert Printer: : i 
Landon this Jay, ion — Seale almost extosively with world otder, USEC links are leverage: we may be able to get political “co-operation sons Fare mpremect, the Japanese SA Nord Gotan 18721 Ruede Guiry 
Seclars economic questions. Political recent speech in Tokyo, Japa. good snd USJapan links are ae into the declaration action last month to breake oe © | 1148-2753. Commission eetuie'tts | 
modeled a asreements ators ee os poet ae onineas flows into good. We must strengthen “ the Japanese might not As a stick with which to : ig weak up a onnaD. Moston Parisire. No: ONL 
between mainly : tstrip European JepanEC links.” ve chosen had been chase imposing ie ; 
and the EC and Canada last member states . investment in Japan by 17 to officials isc: Mle to dean caneaiven Javannet Goan wee = a stm was interpreted Financial Tignes (Senntinavin) Oster- 
year — will be “issued” rather _ The economic bias lod one. that the political content of - said one official, Ioose does not iy Sete Tight direction ore oe ee H 
than “signed”, a diplomatic inevitable. Provisional figures __ In addition, issues - any declaration may be thin. Improved access to markets terribly fearsome, compared, the and his advisers, | Gi) S33 |. Fax i 
informality of the desl Japan's tide surplus with the the tue and Se ee coats suggest it is the buz-phrase for the EC. for example, with the trade a cunningty-worded joint decla- , AN 
Like last November's trans- EC last year, but it still stood whether to control Japanese framework for annual meet- Miskin ee onaiay Structural Inpedinents ine lareca ne perease the pres. 
will at iadim Aino, as Sir Leon car imports to the EC, and the ings between the Japanese mentions it thr times as ane tive. ‘There ie al a rokyo, however much : SERI 
of intent rather than am missioner, pointed out in a port authorities are discrimi of the Commiscion ami the EC ton bere, ee SO and the affeetit ee nvoMe ane ee down the econauio. en ae ( 
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a warring committee, some of 
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FOR ONLY £199. 
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z Lindse: former known ‘open. 

y, a as “ market” operations. 
White House economist will fill 2 Five of the 12 seats on the open 
vacant seat later this year). But, given market committee are reserved for 
the Fed’s decentralised structure, he regional presidents. They serve in 
must also heed the views of the presi- rotation for the president of 
dents of 12 regional federal reserve the New York Fed who is a perma- 
banks, who are appointed at regional nent member. The remaining seats 
level of the discount rate, the rate at such ss Ms Lee Hosking of Caveinad 
which benks can borrow directly from and Mr Robert Parry of San Francisco 
the Fed. But the key short term rate have gamed a reputation as inflation 
is the federal funds rate - the rate “hawks”. In a recent speech, Mr Hos- 
banks charge each other for loans of kins, for warned that central 
reserves. The Fed controls this by banks cannot economies or 


pidemic 


eu 







Absolutely serious. Book a first- 
class cabin either to or from New 
York on any of QE2's five trans- 
atlantic sailings between April 20th 
and June 1st and pay just £199 for a 
luxurious, supersonic Concorde fight 
the other way. Prices for this amazing 
value round trip start from just £1,884. 

_For details, contact Cunard at 30A 
Pall Mall, London SW1Y 5LS (Tel: 
071-491 3930) or see your travel agent. 





























First among equals at fractious Fed Hopes rise of 


Greenspan must heed a wide range of views before acting on 


S the US economy snfferi 
J cto monetary pers BF 


interest rates, reports — Prowse fresh cut in 
The minutes of, the most recent interest rates 


yet to be released But the failore of 
By Michael Prowse in Washington 


pocllpeall hie rgd nll arate 
appears to 
erin eer to tilt 
6 . S : 
towards easi may have been BETTER inflation figures and 
amended. x relaxation a fall in retail sales in March 
depend on the US inflation perfor- were seen yesterday as improv- 
mance. ing the chances of a further 
easing of US monetary policy. 
‘The Labour Department sald 
the producer price index for 
finished fell 
cent last month, the fourth 
successive monthly drop. 
closely watched “core” 


ie 


present policy stance. Mr Michael 
Boskin, the chief White House econo- ducer price index, which yet stabilised and unemploy- 
mist, says press reports of dissent are ex and energy, rose ment could be 
“probably overblown”. Internal dis- by 0.2 per cent — a relief it 5 
cussions, he says, have been occur of 0.5 per cent and 0.4 With that in mind, he said 
ring for decades. per cent in January “there is ample room for rates 
Mr Volcker, Mr Greenspan's imme- to fall that 
diate predecessor, had his problems. Retail sales were weaker inflation pressures are not 
Mr Rudolph Penner, a fellow at the than expected In greater than or the 
Urban Institute and former director of per cent in cash terms,com- economy does not rebound fas- 
the Congressional B Office, pared with market expecta- ter than expected. 
recalls it, on one em! tions of a rise of 02 per cent. The economy was likely to 
occasion, fellow governors up But figures for February were stabilise some time this sum- 
to Mr Volcker revised up sharply to show an mer, followed by a period of 
a discount rate cut. He says increase of 2 per cent com- mixed economic signals, Mr 
Mr Greenspan has sought consensus pared with a preliminary esti- Boskin Economic growth 
at the Fed throughout his tenure; any mate of a gain of only 08 per peli lpg pnp 
friction us probably cent. was possible by year’s end, 
thm Gnbridgeable differe of Seg cetinats aise toms The sharp upward revisiol 
an unl nce rate of wi ym 
opinion. tion in March was broadl; in February retail sales figures 
ts governors and should help allay waa geen ly scone analysts as 
— appointees of the Bush or earlier fears sparked by price reducing the chances of inter. 
— and presi- in mont est rate cuts. The monthly fig- 
x trying to do dents, who owe greater to But the Federal Reserve will ures, however, are erratic. The 
so, they jeopardise the one econo- 1 iva’ x interests, are closely analyse today’s con- trend remains weak. 
they can differing price Hgutes and In the first quarter retail 
over time — price stability. But they also reflect the size and indicators of economic trends salea were Ld per cent lower 
‘The Fed is one of the most secretive’ diversity of the US: the economy before making a decision on than in the final quarter of 
bodies in the US, But reports indicate viewed from the south or the mid- interest rates. 1990 and 0.7 per cent lower 
that regional presidents prevented Mr west looks very different to the econ- Mr Michael Boskin, the chief than in the same period a year 
Greenspan from cutting interest rates omy viewed from Washington or New White House economist, yester- ago. No adjustment is made for 
as fast as he wouki have liked last York day repeated the inflation. 
autumn. More recently some are said In the short run, democratic discus- tion's calls for an easing of The fall in producer prices 
ppan exceeded hie authority inearty Son Ser i te ace eet ae Ge eee ould rate ‘of wholesale rice infla 
span ysis; per- an econo. recovery wi rate wi - 
February by cutting the federal funds haps more likely to achieve the right begin within the next few tion to 2.9 per cent. Core pro- 
rate by a half point after poor balance of policies than the more months. ducer prices, however, rose by 
employment figures. Quarter point autocratic approach adopted in some “The recovery has not 3.7 per cent in the year to 
movements have been the norm in competitor countries. started yet, but there are hope- March. 











Most airlines would be hard pressed to fill halfc 








With over 200 destinations, Continental Airlines can fill a board more than four times 
this size. We fly more people from Gatwick to the States than any other American airline 
Non-stop to Houston, Denver or New York, where you'll find our very own terminal at 
‘Newark. Quite simply, it’s the best Iaid-out and most laid-back you'll find anywhere. All 
told, Continental has more routes and more planes than any British airline, bar none. 


Over 2,000 Jlights a day, right across the globe. Now more Continental 
Airlines 





than ‘ever, we make air travel as enjoyable as humanly possible. 


FLIGHTS TO NEW YORK, HOUSTON, DENVER. OVER 200 DESTINATIONS SERVED WORLDWIDE AND OV! 
CALL CONTINENTAL.ON 0293 776464 OR SEE YOUR TRAVEL KGENT. SR 2 DDOUELIGHES ADAY 
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Former BCCI |Kuwait oil well fire tally now put at up to 800— 


ic Jas 
| gad 
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By Peter Montagnon, Worid Trade Editor th asi table word w! 7 
4 said . * 
chief plans new UP to 900 ofl wells in Kuwait ae UK had adeal their families are housed, However, other ofl companies, but oes bad with 3 sin indan clear his men i te 
we ae” ; either on fire or gushing out of con- to reinstate a whole o! or part of no gue was even attempting ip put cone a ROL down oro Tejectad allege: af) 
1 7 ieee ‘aan iy dean of unexploded sng we ee moving eee el Executives from Agi, Petrofina ie tony were seeking to corner |; . 
a In a Stan Mi Bete ley, trade and indus- through to re-setabllahrert of Hite Be Figs ek be exeeies quick Se ae a ith the fires, Com - th, Chere became Weare Te ee” 5 
secretary, reply they .” said : 
By Richard Donkin in London and Farhan Bokhari Previous estimates have spoken of bin, chairman of Taylor Woodrow urgency of the situation, but he end tating them out ~ a taxk which the inpeligent that one pened 
ir Islamia er eee from damage to the oilfields was Oe eT not only by the prob: Xuwait adinits has got podaghe of the four teams. “We're 
MR AGHA Hasan Abedi, being hailed in some banking | Kuwait at the head of a British busi- “horrendous” and Kuwait had only of uneleared ordnance through off to 2 SlOW SERIF ey Flak, who is here Because we bave, Deed worng. 
founder and former president circies as a “son of BCCI" | ness ion, Mr Lilley said the i out the ofl by a ting the four US teams at with the the sort of thing we are 
of the Benk of Credit and Come because of Mr Abedi's plans for | country’s needs for iG Ah be ae owas clontly 6 aee of persommel in work in Kuwait, sai he thought thelr years doing 
Intemational i been ee British team i ce would be Hmited. daing now. aitis are clearly 
rehabilitation of the oil ious to establish its . ies were also Rowever Kuw. 
planning 2 new bank in Pakis cat SED Sorecument of Fer a spel as on area where ide te Us Ge tema coord Sreater than expected in, the eon- “We have nothing 8 compet “But off alarmed at the scale of the problem 
The move will come asa sir- sions would be formally | British firms could make a significant peel Oe : of Houston and Broce Sete Sarton ie 7 offering rs don't generally have peo sd want belo fom ton wi wie 
Pe community which bad announced in late April ar | con panging 2 him said whieh bave monopolised the wark 20 serail after ‘the Iraqi specific in blow ited Kuwalt with Mr Lilley, sod 
itherto lieved. wi Mr | the intense heat era! : ak has been clear impression 
Abed hot faheart Abedis feniing forthe venture | fires and ordnance had Mr Clifford a senior exec Mark Nicholson adds from Kuwait _ Although Me See DM ie Howat was interested 3 Some of the 
transplant operation in 1988, is coming from but Arab inves- | prevented anyone even entering utive of BP, said the US teams were City: The US teams fighting Ometrike if the Europeans were given equipment and poe ae 
had Doon to felt euntinus toe are mpotad a a poss | ast of Kuwalrs main Bunga oll working fm an area cows othe town ell tog in aa eld eeirOey dare ofthe fruighting wort. be offered by companies such 88 
wr are ‘ " suggestion 
whit Abadi who her enecincts required to find a ministum Iraqis left. where about 25,000 ofl workers and assistance from Buropean or any responded to the 
Chair resigned as president of | Feani Tipees (8a), , - Air wer 
‘i as ropees e e 4 
ates a t| Fugitives swamp Iran’s brave efforts AB 
that ime le Rew to Aba Dish nationalised by President Zui 21 1 es : enough to 
to sell a 20 per cent sharehold- kar AH Bhutto. ; _ 
ing that had been held by the Backed by Arab shareholé | Tehran now has more refugees than any other state, reports Scheherazade Daneshkhu yestrain 
Arabia to Sheikh Zayed bin until 1990 when it had . Star pane ~ 4Sps i see gee ahs : the 1970s and did not retum Tra i arm 
Sultan al-Nahyan, the ruler of branches in 73 countries, S more and more : : home after the Soviet inva- g 
Abu DhabL . Tigh control over Kurds seross i sion. This gave the Afghans a White, Det 
Mr Abedi returned to Pakis- the bank and convictions for border Iran has social network, making it By David . Defence 2 
tan where, to former money laundering in the | achieved the ie for refugees to make a Correspondent 
BCCI staff, he meetings US year against the two | tion of having the world's start. In addition, spontaneous ide 
with Mr Nawaz Sharif, the main banking subsidiaries led refugee population. Afghan settlements have AIR POWER would prov: 
president of Pakistan who to increasing pressure on BCCI Until two years ago, it had ‘such 99 Shamsabad in cient necessary 
recently lifted the 19-year mor- to refugees. Same 2.2m were the east with a population of for the US, with support from 
atorimm on private banks and Its biggest problems | Afghans fleeing the civil war 60,000. These cannot be classi- to any 
agreed to begin a however, bad | after the 1979 Soviet invasion fied as refugee camps since Yraqi military action in the 
of re-privatising four of the five debts uncovered auditors | and another 600,000 were they are economically self-sus- region of the 
Pakistani banks. forced the bank to make provi- | Iraqis, mostly Shia Kurds, who taining towns. without recourse to groun age Hv 
The Abedi proposals are sions of $600m in 1980 leading | had either been expelled or ‘Que reason for Iran's ability mallitary experts believe, —_. dere 
among some 44 for +o. $498m recorded loss, —=s | sought asylum during the to cope with the huge numbers The question has gained rel- A 
private banking since In 1990 Sheikh Zayed is | Iran-Iraq war. of Afghan refugees has been vance following Wednesday's 7 
the its understood to have pumped in Onty 10 per cent of these its nnmsual policy of integrat- imposition by the US of a ban Ws . ve € 
relaxations of private sector almost $1bn, including the Bin | groups are estimated to have ing them into society. This military air in Iraq HE ‘ 
Mahfouz purchase and new | returned home since, leaving cuts down the need for aid to north of the 96th with ; 
His proposed bank, to be equity needed to increase the } at least 2.6m refngees in Iran. o a warning to Baghdad not to Saegedae® Us 
the Progressive Bank, bank’s capital fund. Now a further 900,000 Kurds However. the have use air or ground forces to 7 
have fled to Iran and Mr Vahid been among those worst impede the United Nations 
. ° Dastjerdi, the head of the Ira- affected by Iran's economic effort, ‘ 
Sierra Leone | Li loses wian Red Crescent, fears there Thay ture moved" Folcing of the regan by ae 
will be L.5m by next week. to the cities where they com- craft and is ‘thought. 
k US fi al i ta a Tranians for scarce feesible — on the lines of the- 
asSkS or appe 1 Iran, population Sim, is jobs — a sitaation ‘alr control” policy success- 
ili H K other nafian. i which has worsened since fully pursued by the British in 
military help ong Kong = | Bay sy other nation, Poe 2964, when the end of the Iran-Iraq in the 1220s, 
tgees, Iraq war released many Ira- would be much less 
By William Keeling By Angus Foster ugees. No other country come: nian men from the army. problematical than involving 
in Lagos in Hong Keng hear this, apart i ahaean Many are associated with the ground troops, who would face J 
SKERRA Leone has asked the | MR RONALD Li, the jailed| refugees. Iran itself has seen inereasing problem of drag Ne ele 
US for military help after an r chairman of the Hong] an exodus of about im after a ae crime. refu- der with the remainder of Iran. 
incursion by Liberian rebels | Kong stock exchange, has lost | the 1979 revolution. —— =e "The only troops that could 
into the east and south of the | his appeal against conviction) Given the magnitude of the et forse Deca be put into the zone immedi. a 
country Jast month. At least | on charges. problem, it is unsurprising rene mnaite ( jniegrate ately be lghtly.ermed te 
150 are said to have died. The three appeal court| that the Iranian government as wel a ehans. bakin Sithec paca: ee 
The State Deyartment said | judges also turned down Mr| should be pressing for interna- Recently Iranian govern- ,airborns f Nietranapocrante oe 
the request was being studied | Li's appeal against sentencing | tional aid, particularly since it men! imposed eat TenricSone, “4 troops. o i 
urgently and that the US was | Last October, Mr Li was found | has received pitiful amounts refusing ee ee Gn nas mete ak ppd 
concerned that the incarsion | guilty of share dealings | in the past. women to marry anaie: sono inthe ' 
could “portend regional de- | and sen’ to four years{ Until 1989, Pakistan had Although they are use oe Ee 
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Both countries are members | almost certainly appeal to the | who worked on the UNHCR ref- UNHCE official. Many of the atively group Captain 
of the West African task force | Privy Council in London. ugee assistance programme in refugees are psychologically David Bolton, director 
which tatervened in the Liber- Mr Li was found guilty of | Iran and is now lecturer in Ara- : ree disturbed and aware that they Royal United Services Institute 
ian civil war last August. A | accepting shares from mer-| bic at London University's B ite 9 ‘ have no fature in Iran. Can for Studies, said. 
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rebel leader, has yet to recog- | of Cathay Pacific Airways and | the only countzy to do this on said the official. estal the war for 
nise the authority of the Liber- | Novel Enterprises in 1986 and | this scale this century,” singled out as the most impor- registered as refugees, they admit men between the ages of Jt may seem surprising that the Kuwait, dar- 
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by the task force and he con- He is one of the wealthiest | relief assistance is the Iranian workers. Afghan refagees have tion and can obtain food try are returned to goes. There is a strong ground-based air defences 
times to oppose the presence | men in Hong Kong. His convic- | Red Crescent, When waves of usually arrived ill in Iran, ration cards on the same basis mujahedin-held territory in bat : 
of the task force. tion was seen as a victory for | Yragis came over in 1986-87, it while many of the Iraqis were as Tranians. Many of the and a steady there is also the hard-headed US could bring large numbers 
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Mr Baker met President. 


Fednesiae on aad had 
follow-up talks in Gairo yester- 
day with Prince Sand al-Faisal, 
the Saudi foreign minister, 
before ing for Damascus. 


leaving |. 

On the eve of Mr Baker's 
arrival, Syria's official media 
repeated Damascus’s hardline 
stand that anything less than 
fall implementation of UN res- 
olutions demanding Israel’s 


Job fears stem flow of immigrants 


expressed timt lack of 
employment Jewish 
iumigrants causing a 


a Damascus 
wants to be sure than any Mid- 
dle East peace settlement 

an Israel agreement 
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Turkey’s change of 
Kurds falls short of 


By John Murray Brown in Cukurca, Turkey 


the PEK which, since 1984, has 
Hilla calpain for the indspen 5 
dence of Turkish Kurdistan 
As Saddam 
sein tightens his grip on North 
in the wake of the collapse 
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4. “EC loses first 


3, round of Airbus 
=< dispute at Gatt 


THE EUROPEAN Commu 
yesterday 


modify the terms of reference 
for a disputes panel under the 
General Agreement on Tariffs 
Siete come ge 
German subsidies to sales of 
Airbus aircraft. 


Ms Angelina Yang, chair- 
woman of the Gatt subsidies 
, committee, announced that the 
7? Panel would. work to the stan- 
'" dard terms of reference. 

Initially, the EC had argued 
that disputes over subsidies to 
the French-German-British- 
Spanish Airbus consortium 
should be dealt with under 
Gatt’s civil aircraft code which 
states that “special factors” 
can be taken into account 
when assessing government 
support to the aircraft 
industry. 


on March 6 
that ae was as competent to 
appoint a dispu Panel at 

fashington’s request, the sub- 
mmittee allowed tim 



























a terms of reference that might 
ne take into account the provi- 
as sions of the aircraft code. The 

oe US refused any modification. 


a 





By George Graham in Paris 


. SOCIETE Francaise de 
~ Radiotéléphonie (SFR), the 
French private sector radio 
, telephone operator, has 
ordered equipment worth an 
estimated FFr3bn (£300m) to 
equip its newly aut 
ital communications network. 
The new network wil) use 
the pan-European digital stan- 
dard GSM, competing with a 
similar GSM network that 
France Telecom, the state tele- 


* The main contractor for 
: SFR's FFr3bn order is Alcatel, 


the telecoms equipment com- 
pany owned by France's Alca- 
tel Alsthom group in partner- 
ship with 


por- 

tant breakthrough into the 

French telecoms market for 

GE Steely oper 
jons company 

and Siemens. , Which set 

up in France two years ago, 


ISTORTIONS to world 
trade caused by ever- 
tougher environmental 
regulations imposed by 
national governments is caus- 
ing anguish to international 
business leaders meeting in 
Rotterdam this week at the 
world industry conference on 
environmental management 


i There are fears that widely 
differing environmental stan- 
dards between countries — par- 


dumping. Goods and raw mate- 
rials produced in a country 
with lax environmental stan- 
dards may be sold in a country 
where he domestic industry is 
handicapped by a tougher envi- 
ronmental regime. 

A nation with low standards 
is, in effect, providing a “green 
mibsidy” to its own industry. 
There is also the danger that 


to control pollution. 

oy Problems have already 
. arisen over allegations that 

: countries are using stiff envi- 

B »  Fonmental rules as an artificial 
. “The connection between 

trade and the environment can 


issue of the 1990s,” Mr Charles 
’., Carlisle, deputy ‘director-gen- 
- .* eral of the General Agreement 

‘." on Tariffs and Trade (Gatt) 





% venting environmental con- 
". ". trols being used as an artificial 
- ‘barrier against trade i is a new 





: Uruguay trade ro 
+ “Tt poses a major problem,” 
said Martin Wassell, economic 


very sure how to get a grip on 


Problems that have arisen 
+, include a test case before the 
' <” European Court over a law 
introduced in Denmark that 
“+ beer and soft drinks should be 
at only in il pena tlanbrg 
with a compulsory 
: + Brewers from other countries 
*_. »t Complained that the cost of re- 

















38 Telecom market in 
France loosens up 


is expected 
- at a reguler meeting of the 


= By William Dullforce in Geneva 


Be mea ae ahs 

mu ie subsii 
vil aircraft committees 

va also denied. 

PR ae toe saa 
on the 

panel which it ‘sald wend now 

only work on an inadequate 


and incom legal basis. The 
jaetubers of the panel have stil 


The panel will examine a US 
charge that the Tate 
Pledge, which the German gov- 
ernment gave to Daimler-Benz; 
when the industria] group took 
over Messerschmitt-Bolkow- 
Blohm, is egal under Gatt. 

Bonr agreed to supply up to 
DM2.68bn ($1.87bn) to cover 
exchange rate losses on sales 
of Airbus aircraft, if the dollar 
fell below DM1.60. 


gov- 
ernment had already paid out 
emer neder the scheme, 
amounting to roughly $2.5m on 
each aircraft delivered. 

In the meantime, bilateral 
discussions between the Com- 
munity and the US on the 
wider issue of overall EC 
governmental subsidies to 
Airbus Industrie are at 
a standstill 


heads a consortium including 
Siemens and TRT-Philips, and 
estimates that the contract 
could mean £100m of business 


“We always recognised that 
this would be a difficult mar- 
ket to penetrate. This is the 
prize at the end of two years of 
hard slog.” said Mr Rupert 
Soames, head of GPT in 
France. SFR said Alcatel would 


initially supply the 
ture for the Paris GSM net- 
work, and a that for the 


Lyons networ! 
Alcatel, the Netherlands- 
based telecommunications 


ership with the Soviet 
junications . 
The network. will -be. 
to subscribe: 


asd earsency, snd 
can in 

‘alll pee them & service vith a 
satellite link. 





World business 
community fears 
‘green’ dumping 





John Hunt reports 
from Rotterdam on 
industry’s conference 
on management of 
the environment 











beer to countries which had no 
such restrictions. ; 

The European Commission 
complained to the European 
Court that the Danes were 
imposing disproportionate 
environmen: 
the court "packed Denmark, 
thus rmitting ¢ environmental 

to overrule con- 
cern over free trade. 

Difficulties arise when a 
country tries to make others 
adhere to its own environmen- 


grounds that the countries Kil 


more dolphins than the US- 
iders 


consi 
Meets ct 

cal to 

is using an environmental pre- 

text to ban imports of tuna 

The matter is now before a 

Gatt ent 


he whole impetus of the 
ICC meeting, attended 
by 700 business leaders. 
is in favour of the expansion of 
free trade and continued eco- 


council of Gatt. 

Meanwhile, the ICC will 
work on the issue and intends 
to present a policy paper to the 
world environment develop- 
tment conference in Brazil next 
year when an international 
convention to combat global 
warming will be drawn 
that a <botton up” solution 

emerge, with harmonisa- 
tion of environmental regula- 
tions being initiated on a 
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Toyota to 
start sales 
in Israel 


By Robert Thomson 
in Tokyo 


TOYOTA Motor, 
largest car ir, announced 
yesterday that it plans to begin 
exports to Israel later this year, 
ending a self-imposed ban 


manteine for fear of boycotts 
by Arab nations. 


The company said yesterday 
that shipments would start 
later this year and a sales tar- 
get of 5,000 units had been set 
for 1992, which would give 
Toyota about 5 per cent 
passenger car market. 

While several mak- 
ers, including “Mitsubiahi 


Japan's 


Koreas in first direct deal since war 


By John Ridding in Seou! 


company will receive 30,000 tons of les to trade with the North since 
anthracite coal and 11,000 tons of cement. 
The transaction reflects North Korea's ji Trading signed a contract for 
attempt to alleviate a serious food short- the barter deal with North Korea's Kum- 
and is seen as a step expand- Int Development 
ing trade links and relations on Company at the end of March. The rice 
the divided peninsula. “We think that this will be shipped to Nampo, a North Karean 


pl per er es 
Until now, trade between the two 
Korea’s has been conducted through third 
From the beginning of 1988 to 
the end of February this year. such indi- 
rect trade amounted to to ss2.fm, according 
to statistics from the NU) 
wt orts from North, Koren have 
cement, zinc, fish and potatoes. 
ee cen the smut Ine inclined chen 
tric appliances, sugar and cigarette filters. 
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Japanese face | US steel traders seek concessions 


new EC probe 


By Nancy Dunne In Washington 
AMERICAN steel traders have 


Officials of the American 


year or longer while the inves- 


OECD Export 

Credits Rates 

THE Organisation for Eco- 
namic Co-cperation and 
Development announced 
new minimum Interest 
rates for officially-sup- 
ported export credits 
(March rates in brackets): 
O-MARK 9.50 par cent 


(9.60); 
FRENCH FRANC 10.39 


(10.68); 
GUILDER 9.80 (9.65); 
ITALIAN LIRA 
(13.00); 
YEN 7.50 (7.30); 
PESETA 14.15 (15.13); 
STERLING 11.27 (11.23); 
SWISS FRANC for credits 
less than eight years 8.30 
(same); credits of over 
eight years 3.55 (same); 
US DOLLAR for credits of 
up to five years 8.67 (3.37); 
for credits of over five 
years 9.07 (8.77). 

These rates are pub- 


12.69 





threaten sales of around dumintoim electrolyte cect ad ek descended Institute for International Steel tigats undi A finding 
. this we lescent upon tute ternal ion is erway. 
120,000 units annually to Arab iors into the European Com. Washington 10 lobby for modi: are seel of dumping can continue the lished monthty by the 
League members, some of | munity, according to KC com-| fication of US anti-dumping anti-dumping rules will take disruption for years. mes, normaily 
whom impose a boycott on producers, Andrew Hill} rules to disru; into consideration the dra- The anti-dumping regime | 0n the second Tuesday or 
com ‘writes from Brussels. world steel trade when Us matic fluctuation creates an enticement for the | Friday of each month, 
see aer eee Commlsaloa steel quotas expire next March. rates. These leave them vulner- filing of cases whether merito- whichever Is sooner. They 
The company said the deci- | yesterday opened an investiga- With talks in the Uruguay able to dumping even rious or not. This is particu- apply to all export credits, 
sion was taken because of its Hon into alleged dumping Round at a virtual halt, the though prices may have been larly true with steel, where except that on those to 
belief in free trade and because @ complaint that Japa-| importers are worried that the set in contracts months or many cases have been filed. middle-income and poor 
of perceived changes in Arab od manufacturers were 2%-year quota period will years before delivery. The Institute is also urging developing countries the 
attitudes to Israel in recent com-| e: » before international Mr Gary Horlick, a W: - that the exchange rate factor OECD matrix rate can be 
months. Toyota last year | petitors by over 50 per cent. are agreed on to phase ton trade lawyer for the - be written into a multilateral " ‘This ts 
81,000 cars to Sandi Companies subject to the t government supports for tute, said antidumping rules steel agreement. Along with used lower. is a 
Arabia and 12,000 to Oman, its | probe are Elna, Shin-E} Tushin steel US producers have were written years ago for the elimination of tradedistort- | Standard set of rates 
two largest Arab markets. It | Kogyo, Marcon Electronics,} threatened to bring dozens of rates or those ing subsidies, tariffs, and non- reviewed twice a year, In 
has reached a dealership agree- | Nichicon, Hitachi Condenser, | dumping cases to prevent a which changed slowly. An tariff barriers, they are urging | January and Juty. 
ment with Union Motors, ic Industrial] flood of cheaper foreign unfounded anti-lumping com- the banning of “disguised 
which is based in Tel Aviv. and Nippon Chemi-con. imports. plaint can disrupt trade for a restrictions on steel trade’ 
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Ir you ore in commerce or the public sector, Leen 


the Resource of British Gas can directly affect your bottom line, by 
improving your energy efficiency and reducing costs, 
. It represents two inseparable qualifies, the proven benefits of the 
- fuel itself combined with the unrivalled experience of Briish Gas as a 
ee ene eee nofionwide = -— — — — — ——- —. — —— SS 
soi, By yep oe got ond Bs | comma tl meet menoemmteeaaen ee | 
applications to commerce. The technical and practical support of our ee 
advanced Research and Technology Division helps companies upgrade’ ° 
their environmental working conditions and lower their overheads. 
_ At your request, we will assess your needs and recommend on | 
energy efficent solution to meet your requirements. We can then arrange | 
forthe design, istallaion, commissioning and maintenance ofthe system. Lz 


We can also help arrange finance, and even train your 
stoff in the most efficient use of gas. 
Whether you buy gos from us or not, the Resource of British Gas is a 
vast bank of knowledge for you to draw on. Put ito work for you. And sfart 
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1 1 1 1 loans Fixed capital expenditure by the af ES 
Greens wilt | A nti-federalists likel BRITAIN IN Personal reg copes, , ot 
hei , BRIEF fall sharply eee Y qgdit 
as their k M e ; vm : une wit F 
vote wanes [tO rue attack on Major alle 
By Raiph Atkins By Ivo Dawnay, Political Correspondent : fa. © 
A WILTING Green Party 
yesterday pened its spring 
nal factionalism, des 
opinion ng 
demand for cashew nut paella : aes bi = 
and carrot cake at Bridling- Elf plans big ee eat 9 Seam etS oe = 8 
the ineiish enat eoast oe ae figure since Che carrestt eeties Source: Chaerioal induetrigs Asscciasion = ’ 
‘An overstretched party will investment een . 
the seals up for in refinery  w=cizigm! Chemical investment falls by 8% 
toooe a ten ‘or starting was aiarperetie _-—-_‘tavestunent by the UK chemical indnstry fell by 8 per cent tm real : a 
embers Ef Aquitaine, the French oil takeover activity and the terms in 1990 and will decline by a farther 4.5 per / 
standing group, lous & major setie: pescenter i008 91 Ex according to the annual investment intentions aver resem! rr. , 
pit the Groans Haven refinery in Wales which in ending of £7sbn tn the Wars ssi economist warned 190 i going ts be ¢ very 
pie ils ead Anochermdomeas te en A ee Ee : 
been for most of i 2300m acquisition is still year’s investinent programme may still prove to be too Serine: 
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So isomerisation motorways repaired ‘ Z 7 % 
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members blame capacity for The Department af 6 . > fra 
t aan amas son lead free petrol at Milford Transport says it will spend BI bullying cleared of ud 
(Fen. 
i Seem ES, See, BURGER MA SF 
anny 4 stations as Well as the Milford in 159081, fhe communications of i 
ganisetio ine to the MMC by Mr Peter Lilley, and traffic minister, said new fnctiog over its need to levy investigation by the Serious 
At the time of the European and industry systems and i new tax charges in its phone Fraud would 
elections in 1999, the party had secretary, despite ativice of being developed to bills. Lloyd's within the next four 
three national sp the Office of Fair Trading that delays while the work is BY eaxlier this week blamed to six weeks. 
cent in opinion there was 10 need to Iamnch out. Customs and Excise for not News that the SFO was 
Eas 92 spoaters an inquiry. siving it an extension of six looking at the possibility of | 
tially insignificant - 5 Weeks to give it time to adjust an investigation into 
vs i Sinn Fein wins fccnrirmess in the Lloyd's 
Some speakers are “Was the price paid for the her successor st No10 | Kuropean court increase in Val ‘Tax market came to light just wo 
to be threatening to resign if| overthrow of Mrs Thatcher Tuatcher: denounced attack on successor No RUC damages ue 
N ; © announced in the budget Iast before Easter. 
reforms are at paid for with the who serves on its councit. more than 100 Tory MP mem- | threatens action a ats a The SFO's enquiries centred 
Party’s autumn conference, | sands of innocent Iraqis?” it | But what has rocked many bers and proudly boasts Mrs Amnesley, ’ month. saa the Donner” 
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GOOD PROSPECTS 
OPTIMISM FOR EAST GER ; 
"he Oa Bure 
1990 AGAIN Total Investments 1991-1995 ness and environmental services are being 
DM 30 billion developped rapidly. HOLS considers to acquire 
SATISFACTORY . three companies, which are extending the 
All business areas contributed to the a of spertalty product vee or 
hi ‘ gel with RWE-. » has made an offer . 
gro in sales. Despite reduced concerning the takeover of 75% of the Schwedt . 
‘results in the chemicals sector, net petite) ae pant to acquire eres : 
‘ minority i mmern. INES and RAAB KAR 
income after ority interests " have already built up a wide network for their 
reached again a satisfactory level. activities in East Germany. VEBA WOHNEN . 
. 1 . is developping projects in the sector of business A 
Ea Bs pers deciied y 320 Properties and offers services around construc- 
to DM 28.20. At the Annual General tion, housing and urban planning, : 
Meeting, an unchanged dividend 
payment of DM 11.00 per share will be 2 
4 VEBA ‘ 
ai it TODAY 
Backed by the capital of 540,000 shareholders, 
VEBA AG comprises a portfolio of companies, each 
GROWTH IN structured io ensure a secure future. Activities are ° 
ALL SECTORS spread among the electricity, chemicais, oil and 


The electricity sector was given impetus by the 
good economic climate and by electricity supply 
to East Germany and France. In the chemicals - 
division, further progress was made with the 
strategy aimed at extending the range of speciali- 
ty products; furthermore, the international 
position was strengthened. In the oil sector, an 
increase in the supply of refineries from own 
sources and larger production margins showed 
positive effects. Trading/transportation/services 
continued to grow. RHENUS, an affiliated com- 
pany of STINNES, and Schenker integrated 
their international forwarding activities in a 
joint company. 


Key Figures 1990 





DM 7.7 BILLION FOR 
s EAST GERMANY 


VEBA is planning to invest DM 30 billion 
worldwide up to 1995, about 26% of which will 
be placed in the Linder of East Germany. 
‘Together with partners, PREUSSENELEKTRA 
signed agreements on cooperation at the system 
level (electricity generation and high-voltage 
transmission) and will acquire majority interests 
in a number of electricity companies. VEBA 
KRAFTWERKE RUHR (VKR) intends to build 
a 900 MW combined heat and power station for 
Buna in Schkopau. VKR's waste disposal busi- 


1989 1990 





trading/transportation/services markets. 
PREUSSENELEKTRA and VKR supply some 18% 
of the electricity consumed in Germany. ~ 

HULS is one of the leading producers of chemicals, 
plastics, rubber and detergent raw materiais. 
Meanwhile, HULS has become one of the leading 
producers worldwide in silicon chemistry and wafer 
technology. 


With a secure and extended crude oil basis, 

VEBA OEL holds a strong position on the German 
petroleum market. 

STINNES and RAAB KARCHER are major 
trading companies on the national as well as inter- 


- national level. 


The interim report will ba sent to uest, 
Please contact: VEBA AG. re 


Kerl-Amold-Ptatz 3, D-4000 Disseldorf 30 
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“~. "UK travel 
Ae agents 
association 
‘secure’ 


By Clay Harris 


Pa SOUT of 
day ) yester- 
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a aoe Dons ne 
its members. pate 


by 
many members, ABTA also 
cancelled its annual conven- 
tion due to be heid in Orlando, 
Florida, in October. 
become said one of 
in assessing the 
collapse of ATI, based in Shi- 
pley, West Yorkshire, was the 
», problem in gaining informa- 
* tion about the company. 

He said, however, that any 
non-ABTA member to which 
ATTY’ customers assigned their 
right to refunds would “not 
necessarily” be paid. 

The ABTA annual meeting 
ay a new subscription 
formula which will benefit 
bare chains of Gavel agents 

e expense of large agen’ 
yt au ' 7 wit i 
Conipinia: eee 
“ at ree 








never forget. 
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Japanese group allays criticism over manufacturing commitment 


NSK to build European 
research centre in Britain 


By Andrew Baxter 


NIPPON SEIKO (NSR), " 
largest producer of ole gh 


to spend about £10m on 2 Euro. - 


Seen ata ae 
tral England. 


the man- 
ufacturer of bearings. 
The deal was the biggest 


weakening of Britain’s manu- 
facturing base. 
The new facility will be the 


ta, 
would reinforce 
“long-term commitment to 
Europe and is designed to 
ensure that we stay in the fore- 
front of precision technology.” 
Additionally, 
expects a strong flow of techni- 
cal information between 
Europe japan. 
The new centre would be one 


at Ruddington Fields Business 
Park on a seven-acre site. 
When. it opens in March next 


, initial will be 30, 
ee cabana 


chief 
was bought 
‘1990, 


executive. The company 
by NSK in March 





Government pay talks stall as 
civil servants reject pay offer 


By Michael Smith and Lisa Wood 


THE government yesterday 
joined a growing ist of employ- 
ers facing difficuities on pay 
negotiations when it made 
offers to more than 300,000 civil 
servants which unions said 
broke the spirit of long-term 
agreements. 

Rejection of basic rates rises 
worth between 7.6 and 7.8 per 
cent by two civil service 
unions, representing clerical 
and administrative govern- 
ment staff, coincided with a 
threat by power worker unions 
to order action among their 
70,000 members from April 24 if 


per cent offer. 
The employers, including the 


@ Exclusive facilities, catering for groups of all sizes, from hospitality suites 
overlooking the 18th green to a choice of attractive pavilions, purpose built for your big day. 


@ Smaller groups can reserve a table in the Birchgrey Club Pavilion. 


Over 150 companies are expected to entertain their guests at this year’s GA European 
Open, where they are guaranteed to see the best in golf, including the world’s No 1, 
Nick Faldo. Book early to ensure that your plans don’t end up in the rough. 


eae es Se A SA SS 
DD Exc.usive Conrorats Hosrrranrry Packaces 
0 1991 Srortinc Carennan 


Broadway House, The Broadway, Wimbledon, London SW19 IRL. Tel: 081-542 9048 _ 


BUSINESS FOR SALE 





Industry. 


authorities. 


Southgat 





® Modem leasehold offices and workshop in 
Stourbridge, West Midiands. 
For further information please contact Richard 
Rees or David Blenkarn at Price Waterhouse, 
je House, 67 Millstone Lane, Leicester 
LE1 5QA. Tel: (0533) 531981. Fax: (0533) 532697. 


Price Waterhouse & 


Deltcrest Engineering 
Limited (n asministrative receivership) 


The business and assets of this profitable 
sewage treatment plant contractor are available for 
sale as a result of the receivership of its parent 
company. They comprise: 

@ Broad range of innovative products for the water 


© Annual tumover £5 million, with 28 employees. 

@ Contracts recently won (£2.5 mition} and other 
profitable cantracts in progress. 

@ Work presently in hand tor four major water 


“Enjo 
Your Greens? 


The GA European Open 1991 


Walton Heath Golf Club, Surrey : 
29th August— 1st September Pro-Am 281th August 
On our menu we have a one course feast of golfing delights served up by the 


world’s finest professionals. From champagne breakfasts to high teas, the GA European 
Open offers the facilities which will give your clients a day out on you which they will 


i. 






newly-privatised electricity 
companies, refused to increase 
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LUROPEAN OPEN 










SUBSCRIBE 
TO THE FT 
- TODAY 









Contact Gill Hart 
‘in Frankfurt 






Phone: 
+49 69 7598101 
Fax: +4969722677 
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The difficulties in the CPSA 
and NUCPS negotiations stem 
from a study of 
settlements which show that 
the middle 50 per cent, which 
constrain negotiations, fell 
between 8 and 10 per cent with 
the median at 9 per cent in the 


past year. 

_ The Treasury’s offer was 
influenced by knowledge that 
the deals will take effect from 


Relax. Relief is at hand. BM has designed a 





can be a real pain in the neck, back, wrist and 
fingers. So we’ve angled our keyboard at 5° the 


optimum angle for comfort. And 
given it full size keys. 
A bad screen can give you a 


bad squint. 


Building tools go 
under hammer 


Andrew Taylor on the European 
demand for used UK equipment 


ONSTRUCTION equip- 

. Ment is marching off to 

the Continent as UK 
developers suffer from high 
interest rates and the collapse 
of the commercial and residen- 


six months ago stood above a 
London office t has 
been sold and packed off to 
France after the British con- 
tractor using it went into 


Four out tek bs fs fower 
cranes 'y p 
a ‘amily owned developer and 
contractor which has gone into 
receivership, have been sold to 
a French construction com- 


pany, 
It intends to lease them to 

other continental European 

are not suf- 


UK property market. 
Commercial construction, 
mainly private sector offices 
and shops, is forecast to fall by 
15 per cent this year and by 25 
per cent next year, according 
o the National Economic 

Office. 


> 


has gone to the Continent. Nor- 
mally we would expect very lit- 


tle to go there,” said Mr Bache. 

The biggest buyers have 

been from France, Holland and 

Belgium. There has also been 

interest at sales from Spain, 
and Ital: 


Portugal iy. 

Edward Rushton is one of 
Britain's biggest valuers and 
auctioneers of industrial plant 
and equipment This business 
has risen steeply as the num- 
ber of companies going into 
receivership has risen. Recent 
clients have included the 
administrators of Atlantic 
Computers and Lowndes 
Queensway the furniture 
re 


failed companies. This was 
more than double the number 
for the previous year, 

“It is very sad. I have sold 
everything from pheasant 
plucking equipment to one of 
Europe’s biggest excavating 
machines.” 

The excavator was from 
Shepherd Hill, a contractor 
employing about 700 workers 
which went into administra- 
tive receivership at the end of 
last year. 
About a third of of all com- 


ial ies against bad 
cial companies ns 
debts. 


According to Edward Rush- 
ton, there has been a particu- 
larly sharp rise in construction 
company failures since Sep- 
tember. This trend seems 
likely to continue despite the 
recent reductions in interest 
rates. 

In the last fortnight Edward 
Rushton has been appointed to 
carry out a valuation and sale 





Peter Bache has sold a wide range of equipment to 
European buyers for a total of £5m in the last six months 


of equipment from Tern Group, 
a publicly quoted developer 
and contractor which went 
into receivership last month. 
Other auctions from failed con- 
struction companies are still in 
the pipeline, says Mr Bache. 

Many UK dealers have been 
staying out of the market fear- 
ing that prices will be driven 
down by an increase in dis- 
tressed sales, Demand _for 
equipment in the UK is likely 
to fall farther as construction 
contracts currently underway 
come to an end. 

Hertz Equipment Rental one 
of the world's largest construc: 
tion equipment leasing compa- 
nies recently announced it was 
closing its UK operations, 

Mr Daniel Kaplan, the com- 
pany's president, blamed the 
depressed economic climate in 
the UK construction industry 
for the closure. 

He said the company would 
in future concentrate its Euro- 
pean business in France and 


Improve your position with IBM’s 


new laptop. 


with energy saving features. 
And we've packed all this into a mere 7.7 lbs. 
But rest assured, there's nothing lightweight about 


Ours is casy to read with side-lighting, 
32 shades of grey and VGA graphics. 
" We've even made life easy forthe batteries 


the machine’s performance. 
It has all the power and compatibility you'd 


expect from IBM. 







comfortably at work. 


Spain. 

Manufacturers of construc- 
tion equipment have been 
offering UK purchasers dis- 
counts of between :) per cent 
and 30 per cent on dist prices 
according to British contrac- 
tors. 

“Auction prices so far have 
remained surprisingly firm,” 
says Mr Bache. “Buyers other 
than from continental Europe 
have tended to be contractors 
from northern England where 
the the construction market 
has remained stronger than in 
southern England. 

“A lot of companies which 
have gone into receivership are 
from London. 

“The collapse of the property 
market, following over-build- 
ing in the late 1980s has meant 
that they have been unable to 
sell buildings at prices which 
would cover the cost of the 
debt raised to finance their 
construction.” 







All of which should leave you sitting 


For more information, call Colin West at 
the IBM National Response Centre on 081-995 
7700 during office hours. 





“I think, therefore [BM.” 





¢ 








Leadership is taking on a new meaning and team-work is all. Simon Holberton continues his 


MANAGEMENT . 


Why Amdahl does not 


—y 
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abilities at participating in 
cross-functional teams, not 
their empires 


ine peogrens menage Se 
workforce is such that the 
has set the obj 


ignore the human side 


production line, 
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tion and test workers moving 
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When you’re away on business, it’s important to watch your back. - 


JAL flies non-stop to Tokyo from London, 
Paris and Frankfurt every day. 

Like other airlines, we promise to pamper 
you throughout, but we also offer something 
a litle more tangible; our new Executive 
Class and its ergonomically designed seat. 


It has a cushioned, slide-out leg rest and 
plenty of room to stretch your legs. In fact, 
there are 102 cms between seats. 

The seats themselves are 52 cms wide and 
are arranged 2-3-2 across the cabin which 


gives you space to move around. 





ps 
be 





Equally important to your comfort is our 
seat’s adaptability. 

It has an easily adjustable lumbar support 
that snuggles into your back just where you 
need it, when you need it. 

And an adjustable head rest that can be 





CIAL TIMES FRIDAY APRIL 12 199) 


a FINAN ; 


series on managing for quality + 
Using intellect 
within guidelines 











ber of broad 
{leadership —«thrown mp a nam 
£70 Eat tne hens themes CE en: 
and attitudes that spring changing 
from the mind of the chief ‘They nging responelbilities. 
executive, forget it. that Budgets and costs are 
Leadership is 0 quality becoming part of the . 
trying to develop thronghout of 
: isation. domain. Leadership <. 
ernment”, alsa required: 
leaders”, “teamwvoricing” are ers toe wane 8 
aaa with this know the Individual es 
which, for some capabilities of team members. 
growing trend ie a tar and allocate tasks necordingly. 
down the Ine as is possible: inco-mmdinstion = 
to the shop floor. Mark — across other 
Rien se ghifts and work groupé, Team 
developments are becoming briefings axe tes at 
particularly it, core responsibility: i 
althaugh not exciasively $0, the opportunity ¢o outing — 
where managenee: : 
introduced ~ “with its stress feedback from th thop tio. 
quality and on rightfirsttime © Recruitment now given 
ges the  Prithder pressures of to the first line : 
logical change and a attracting a more 
> ap! 


fine-tuned to nestle your head without the . 
slightest strain on your neck. 
The human body wasn't designed to stay = 
in one position for long periods. 5 
Our new Executive Class seat copes with ee” 
this very comfortably. 
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Japan Airlines 








THE PROPERTY MARKET 





£ 8.59 and 20 seconds on 
Maundy Thursday 


42222 Entrepreneurial spirit spreads to pubs 22-22 Srstes= 

































, pub estate has resulted in sub- tures, there seems to be no 
With half a minute to spare. stantial numbers of unviable obvious reason why pubs 
Ang later snd the company By Vanessa Houlder a pubs, “There are 15,000 to should not take thelr place 
ing billions aronnd 000 pubs too many with retail, office indus- 
banking system would have kg asked,” be says. The removal of the subsidy, ie" ne says. portiolion, Howe 
magut postponing the deal rE Nonetheless, a high propor. plus the rent rises of the past  GrandMet must hope that it However, gaining 
acting an nt capoed 8, rane, tion of GrandMet's tenants three years, has meant 2.50 per has picked ont those with the  conptance may hai 
years ‘half have stayed with it after the cent increase in the average potential for success, After a 
to come to fruition and imposition of the new leases. rent. couple of years of no rental except where, for Instance, 
Piich. more than any other. is ‘Over the past three years, The failure rate of tenants is growth it that rents form a part of a larger 
ing the industry GrandMet has agreed terms on xmmuning at shout5 percent. Mr will grow 2 cent after 
he eer in almost 2,700 leases, or 80 per Williams says that this is a inflation With the benefit of It 4s not that they have per- 
the iat 5, cm cent of its estate, of which ormal rate and he denies that ae aes eee formed bai in the past. 
GrandMet Hay Ped over 60 per cent were existing the sinep rent rises ni a tine ah : coming into a oa te “4 
and injecting most of ies own Under the new system, probleme for tenants “It's def it 40 start paying off its debts 
eet eee Bubs into a new GrandMet stresses the opera: initely the cese that our perfor. its debt, which was best performing property 
intly-owned company, called tional independence that mance is significantly better arranged by Barclays, Citicorp, ror 
Estates. would be gained by the tenanta than the old aystem intermsof NatWest aud Warburgs, to 
The deal creates a £2.4bn who will now je allowed to businesses thet have failed,” amounts to £1S%m, pins ai nervous of getting involved 
licensed property company, make their own improvements, he says, extra £160m that will be until there sai 
comprising 8,450 pubs which will not be included in Nonetheless, he makes no off after two years fram the of on 
net more than 1,100 will the next rent review. They also attempt to the upheavals and sale of some former Courage such as rent reviews. To get 
"oe sald over the next two years emphasise that the 20-year redundancies that have pubs The loans are basedona the ball rolling. GrandMet has 
to comply with demands of Jease term allows tenants to resulted in the pub division as 60 per cent loan to value ratio, commissioned IPD to carry out 
. Aj ' the Monopolies and. Mergers take 2 lovg-term view of their a whole because of the new assuming the value of the port- a 
r S Alr Commission. The agreement businesses and plan. Unlike ease structure. The role of the folio is £2.4bn. to the future, 
3 DOWer promises a radical overhaul of other pub agreements, this area for instance,has The eatate’s value has GrandMet pro! bly pas 
the way in which pubs are allows tenants to keep all their disappenrod. “We have drama already dropped from £2.8bn interest in estab’ hing a 
result, they may be brought ‘The relationship between peg ne geet ears a val Pods, As a company in 
into e landiord and tenant is not he says. GrandMet hopes the worst is in food 
totally independent, however. The past couple of weeks over. “I believe we have retailing, It is hard 
26 attractive investment business. “It wes mas- conventional , Lessees are obliged to buy a have been tough for the man- the worst of the down * to see sbould have a 
vehicles for institutions. sively under- . GrandMet wished to inject certam amount of beer from agers of the Courage estate. “I says Mr Williams. long-term commitment to a 
If GrandMet has its way, ten- ‘Mr Bob Williams, of some more the lnewar, skthongh wider the am a believer in only going = The investment performance y. 
ants’ rents will no longer be spixit into the way its pubs GrandMet/Fostera the tie through the pain barrier once, 
measured such aoe 0 stor were run. this will last for a maximum of says Mr ras TOTAL RETURNS (%) 
thea kate been split, the company was Furies to tenants,” says Mr Wik ‘The scheme has provoked a new system, GrandMet admits Retell Office Industrial Alt Properties 
ec unwilling to continue to allow Hams. “Most of the tenants mixed response from tenants. that it will mot work for every Year w Feb at “aacscias 0 T} 
. the brewing to subsidise the were not businessmen, they -For some, it hes provided an pub. “Twenty year leases are , o De as 
eed ontlet for the b este teeta tales relired coppers. The invest Er rectaeraute’ ot y." says Mr Witama, Some Month of F O27 08 2 
. or ve 
I fe Be wal have herrea: tr tte ane tee brewers wanted te who accommodation. But it has not pubs did not make the Source: invastmant Property Detabash 







tonal 20-year leases and 
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3 self contained office 
. = buildings 
THE nets on Eiew Valley EZ, 
rere teshead. 
ATHENAEUM High quality; Business 
BUILDING IS HENURIRE SES Coe LST RS EE 










= setting £650,000 per 

ee unit, 

GLASGOW 8,560 SQ.FT. £50,000 p.a. rent 

; High yield after tax, 

RELOOR TRUNKING For further details contact 
; Rengehad ad Estates 


imited 
0924 366560 ref, RL. 









HEADING-OFFICE 
ACCOMMODATION 







GRANTHAM 
, SATELLITE LINK 
i ; FOR SALE Fully serviced brand ew office 
2 SLL DAVENTRY NORTHAMPTON pearorayrar a oe 
TO RENT OFFICES IN THIS SUPERB : ai ; 120,000 SQ FT pansnas orrice ano an ee 
BUILDING IN EC2 YOU’LL ONLY PAY On 10 acre se. Close to M1 (Junction 18 & Junction 16) the M40 and 


£18.50 PER SQ FT Cae ed esterton 


(2,400-36,650 SQ FT AVAILABLE) 
Ideally sitoated City building with ly fitted executive ; a 
sod totnagenset ¢ofices and csble open plan office floors. , : arama ||EXETER MATFORD BUSINESS PARK 

: 3 FOR SALE/RENT 


Office/Showroom/Production units 
2000 sq.ft. each 


Also development land 3/2 - 2 acres 
Full B1, B2 and B8 consent 
Lane Properties (0392) 430903 

Keep Abreast of the 
Commercial Property Market in the North by reading 
ES OS ITE TE EES 
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Factory preferably 
100,000 sq ft or more 
with overhead cranes 
for immediate purchase. 
Anywhere considered. 
Please telephone: 0742 
$62772 (Day) or 0742 
845765 (Evenings). 
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kd MAJOR LEISURE/RECREATION OPPORTUNITY 
Hl Broadwater Park, Denham 
Buckinghamshire 


4 120 acres {approx.) of Land and Lakes in most 
attractive setting 
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Prime West End Property with 
Redevelopment/Refurbishment Potential 
106/108 WIGMORE STREET & 13 DUKE 
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ny & Valuable Sporting and Amenity Site 
{ policy" STREET LONDON Wi EB Close to Mas/Ma0 fi|| Northern Property News 
moO f FREEHOLD FOR SALE Fi] _ForSale by Auction on Wednesday 1s! May tom Hd | |" cubcciorion Rates £2000 (wenty aoa) 
| WITH VACANT POSSESSION Es Bema ven tee bee taka, 3 13 Vine Street, Hazel Grove, Cheshire SK7 4JS 
£1,300,000 o.n.0o. E For further detoils contact a —— 


Richard Avterac or Peter Cunliffe 
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Full details from Sole Agents a following surveys: 
. Elliott Es) Jones Lang ard ‘ oo Business Parks 
= : g ne ice 
eon Son & oe B Ss ‘ 14 June Greater Mancheste r 
eat Boyton 5 July Property Investment & Finance FOR SALE 


25 September § European Relocation 
27 September _City of London Property 
For editorial synopsis and advertising rates 


Haulage/Transport Depot 
12,400 sq.ft. on 1.56 acres. 
Also, warehouse 9,800 





G71 323 3007 
















































Principals and 
retained agents only 


14 BEDROOM HOTEL, FREEHOUSE AND LICENCED London SE1 SHL 
RESTAURANT SET EN EXTENSIVE 


LANDSCAPED 
GROUNDS FRONTING THE MAIN A3 LONDON TO 
PORTSMOUTH TRUNK ROAD, 

















[The site has extensive 
davalopment potential for 
showrooms, officas or other 
use. 


‘SUTTaS2E FOR ALYEWNATIVE USES SURJECT TO PLANNING CONSENT 
TO BE OPENED AT THE OFFICES OF 


Box H8219, Financial Thnes, 
one Southwark Bridge, London SEt SH 


KNIGHTSBRIDGE, LONDON oe please ring irae” priced 
“ FREEHOLD OFFICE BUILDING §|| EAST LONDON ||| BY INFORMAL TENDER a Peter Shield on 071873 3284 Oe) 08 we Pals Pet 
7,000 sq ft ee” I GRDON ean S HOTEL Edward Batt on 074-873 4196 
Private Car Parking HAMPSHIRE - a or write to them at MAYFAIR 
“2 Financial Times, OFFICES TO LET 
FREEHOLD WITH FULL VACANT POSSESSION a One Southwark Bridge, 490 SQ.FT. 





PORTUGAL - ALGARVE 


Urban development of 25 acres for SALE. Building 
permission for 41 lots is guaranteed. Unique site on the hill- 


Tavest in a safe place and take 
1 nies fat (led aesre) 
in VERBIER - 


















- APPOINTED JOINT AGENTS 
Cosi &co. 









ITALY, TUSCANY. 
selecti f investment properties available. 

Wine tahoe, golf courecs, hotels, development land 

and historical villas for et eal: 

Tuscany Estates 

071 736 2891, — 


Enquiries to:- € 
Witham Wold & Co. (Ref 4) meta Parees peak cae 


authorization to forei; a 
= io é reigners). 













‘WINCHESTER $023 83K 
‘THs 0962 844 455 
‘FAK: 0962 840.171, 


70 St. Georges Square 


Pimlico, London SW1V SRD Please write Box No: H8442 Financial Times, 


One Sonthwark Bridge, London SE] 9HL 


Pierre PEFU - CP 32 - CH tose 
PAUDEXT¢l prof, 021/39 58 62 
‘Pen O21f99 5E65. 
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2 BUSINESS LAW a “ths 
Fraud issue to be tried in bank case . 
, of jurisdiction 


bank ogeth decline isions in Aboulaff 
for SFr10,543 together stay or decli ani dis were binding, 
interest principal where related actions were id ale a 
sum of Ee a  aheal was brought in different contract- ceantee a 

by the St Vincent ing states. Antic 22 was con: cng fu one — 


original - 
ings or actions, not with 
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This important new survey, will now be 
published in the Financial Times on 






#5 
$ 


1920 
x d) and ( reg- 
istration of a judgment 
i @ British dominion 


13 May 1991 





and will describe the biggest rebuilding project 


aietted it 
since the end of World War If reason af 








It will also provide a valuable 
sector by sector analysis of reconstruction needs, 
as well as specific contract opportunities. 






Copies of this survey will be distributed to _ 
the Kuwait Investment Office, the Central Bank 
and the Kuwaiti Ministry concerned with 
the re-construction project. 


... the foreign 
has misied inten- 
tionally by the fraud or ar 
nce 


was “wi 






If you want to reach this vital audience: 

along with decision-makers worldwide, call 
' Tony Blin-Stoyle on (071) 873 4920 

or fax him on (071) 873 3062 


contracting 
particular to proceedings 
the 1920 act. 

Even if that conclusion were 
‘wrong, article 21 of the conven- 
tion, which provided that the 
tion where proceedings had 
already been commenced in 
another contracting state, 
could not avail the defendants. 
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EXCLUSIVE REAL ESTATE OFFERS IN WEST GERMANY: 
Stuttgaxt ¢ Office - Contre rent p.2. 15,0 Mill DM, purchase price : 25,0 Mill DM 










SEALED BID SALE 
16 PRIME HOUSTON LAND TRACTS 
80% SELLER FINANCING AVAILABLE 


Strategically located development and investment 
parcels throughout the Houston metropolitan area. 
Suggested uses include mixed-use commercial, 
residential, hotel, retail, multi-family and restaurant. 
Select properties include: 
17.3 Acres — Adjacent Freeway 
Last Asking Price: $6,405,498 Reserve Price: $2,562,119 
8.6 Acres — Near Intercontinental Airport 
Last Asking Price: $2,247,696 Reserve Price: $824,155 
279 Acres — Freeway Frontage 
Last Asking Price: $11,545,578 Reserve Price: $6,076,620 
97.6 Acres — Tollway Frontage 
Last Asking Price: $11,691,504 Reserve Price: $8,502,912 
Bid Deadline: May 10, 1991 


CALL 213-452-2775 






anything 
interesting 
at the 
weekend’? 


The week’s business behind us, we cast an expert eye on 
personal finances. 

With the FT’s customary clarity and depth of analysis our 
“Finance and the Family” pages inform and advise. 


Milinchem: Office - Building, rent p.a. 15.0 Mill DM, purchase price: 300 OM. 






EXCLUSIVE HOTEL OFFER 


London: Linaury Hotel, best location, purchase price: 480,0 Mill. DM 
International Real Pstate + Financing Concem, 

GERMANY; Luebeck, Marlistr. 101 

Tek: Germany 451 65120 Telefax : Germany : 451 65 155 








ORLANDO, FLORIDA. 
10 MINUTES TO DISNEY 
275 acres for development 
Residential, Apartments, 
Condos 





$12,000 per acre, all or part 
ORLANCO REALTY 
407 649 4753 (USA) 






DAILY 9AM TO 5PM_ CATALOGUE #6400 
OR FACSIMILE 213-396-7087 


Broker Cooperation 


LONRHO FINANCE PUBLIC LIMITED COMPANY 


£60,000,000 4% per cent. Couvertible Bonds due 2002 
Gusrauteed by Learko Public Limited Company 


We talk with the successful and those on the way up - 





with people who are making it in small private businesses. 


We are. 


And having made it - “How to spend it!” We're never 
Short of ideas on that. Lucia van de Post has an eye for design, in 
everything from fashion to furniture, Jancis Robinson and Edmund 


NOTICE OF CONVERSION PRICE ADJUSTMENTS 
‘GIVEN to Bondholders that the ieesoofsheres 
1991 by way of 1 Srp Dividend, he Conversion Price 
has been ions with Conversion 
1d) aad S(CKAN) Of esan 





KENNEDY-WILSON, INC, BROKER Nonca Is EREBy 
spplicable to the above 












. bool ae ~—— THE HGH COURT OF JUSTICE Penning-Rowsell a kee fe d wi A 
A UNIQUE ACQUISITION OPPORTUNITY Wome 1 WENEEY GIVEN. purmuesto sec. | CHANCERY DIVISION pais 5 in nose for : goo we (at keen prices) and 
=a entiation Ts Nila, sting Sexi come antes ae ano WADOLERS Lt ar ‘hilippa Davenyor a deft hand at things culinary. 
Caenrn concriaely oak hew’s coved tyrone foam Calgny, beet cy of don 1968 reba Nee. tao Macs, abso. COMPANIES ACT 1986 We pick out a good book or three, take in a new exhibi- 





‘Wiser Olympics. for the purpose of having laid before k a 

‘Sunshine Village bas « unique, high alpine locxtion on the Continental Divide. Ths =, 
‘fesort enjoys one of tho Songest aki sotscos in North Amenice, averaging 192 days. eald Act. The meeting may, Wt ft thinks ft, 
Annwal snowfall is botwoen 700 sad 900 cn. the func- 


‘Porther information on the acquisition of Sunshine Village cas be obtained fromthe || oF under the 
‘vender's exclusive agent, RBC Dominion Securities Inc., a member of the Royal Bank a 
Principals only ahoald contact: 


tion or two and keep a watchful eye on the sale rooms. What’s happen- 
ing in antiques, the fine arts, even classic cars. It’s the stuff of collec- 
tors, investors and dreamers (why not). 

House hunters can dream too. A cottage in Kew? A castle 
in Cumbria? A chalet in Chamonix? They find in our pages some of the 
best advice and properties on the market. 

However you spend your weekend - out in the garden or 
out at a match, planning a holiday or just a quiet evening in front of the 
box, you'll find Weekend FT is doing much the same. 

’ Pick up a copy this Saturday. 






‘71 Queen Victoria Strect, London, England EC4V 4D8 
‘Telephone: +44-71-489-1133 Fax: +44-71-329-6140 
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ENTER THE WORLD'S MARKETS OVERNIGHT 
= Modern Efficient Office Environments 
= First Class Locations, Professionally Staffed 
4 Service Arrangements Tailored to Your Needs 








Locanions Anouen Ths Worip lecuom: 
Amsterdana: Tel: (20| 5207503 Fax (20) 5207510 
London: Fel: [71] 8368918 Fax (71} 8964286 
Madrkf: Tel: {1} 5720360 Fax (1) 2707199 
Mian: Tel: (2} 3452211 Fax [2] 979233 
Zurich: Tel: (1) 2146211 Fax: (1) 2146203 
For Ackdtdonal Contact: 














Weekend FT 






WORLDWIDE susiness 

CENTRES NETWORK, INC. 

New York, New York 109; 
308-9874 


575 Warne, 22, USA 
Tet: (212) 605-0535 Fax (Z1Zj Telex: 277699 
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Crafts go contemporary 


ll great art demands a 
combination of inven- 

tion and execntion. 

4. With the decorative or 
applied arts, one man, woman 
or were rarely responsi- 
bie for both until the evolution 
ot ie sorts na eine ethic 
early this cen . Today's 
-craftsmén who choose to make 
what they design have set 
themselves to scale Olympian 
heights, to be both artist and 
craftsman, creative thinker 
arise when either 

“art” or “craft” is allowed to 


- dominate. There are few things 


more depressing than a work 
of art that is exquisitely 
el maddening ue 
eous, or more ‘ing than 
shoddy workmanship or il- 
considered design — a wobbly 
table or a chair that is too 
uncomfortable to sit on. 

Fine art rather than craft is 
the prescribed base of the Dec- 
orative Arts Diploma Course at 
The City & Guilds of London 
Art School, which celebrates 
its decade this i 


ple. Roger de Grey, Principal of 
the school, conceived the 
course in order to promote the 
use of traditional decorative 
techniques in a 20th century 
idiom, drawing on the major 
movements of modern and con- 


temporary art. 
Decoration into Art presents 
the work of 33 graduates of the 


course, and five currently in 
their third year. Most is for 
sale or available on commis- 
sion. The exhibits bear witness 
to the of the course in 
treating decoration of flat 
surfaces rather than the con- 


 & struction of three-dimensional 































silvered frames or bordered 
with verre eglomisé (gilding on 
glass using decorative metals). 
The reflective surfaces are 


especially beautiful. They 
as effective when used ‘with 
Belge ace 
‘s ilver- 
ates silver- 


portraits, 
In sharp contrast to the obvi- 


is the 
technically or formally more 


experimental work. The vast 


screen by Camilla Meddings, 
for example, is less a fanc- 
Gonal than a bratalist 


sculpture. Conceived to trap 
and diffuse light, its imaging. 
tive manvfacture belies its 
reots in Victorian decoupage 
and stained glass. Leopold 


The importance @ placed on 
a life is apparent through- 


Particularly im) is 
Katrina Hall's St Paul's Screen, 
which freely adapts the quick 
Bir seadies made of the cathe- 

ca t lonesirt 

Most painterly are the glori- 
ous oil painted floor cloths by 
Arabelia Shand, their Muidity 
and melodic colour a particu- 
larly welcome contrast to the 
predominantly angular and 
monochrome exhibits. Carey 
Mortimer’s confident sortie 






and 


Jane Fox's chain-mail 
screen 


The forms as well as the 
techniques of the Middle Ages 
qrop up and again - in 
Gothic al taber- 
nacle frames and triptychs. 
The cause, apparently, is the 

‘s 


Royal Academy 
Gothic Art show of 1987/88, a 
fact which no doubt delights 
Roger de Grey, President of the 
RA. Jane Cox has become a 
i enthusiastic Goth, 
producing monumental and 
omate metalwork trunks 


tsing metal screen. Her pre- 
cisely wrought chain-mail 
of suspended silvered 


the beholder than for 


ing numbers of artists and art- 
ist-craftsmen have been sup- 
ported, however precariously, 
by the market. Living with 


design aesthetic. Invention, 
unlike execution, cannot be 
taught. The sensibilities of the 
‘maker, however, can be honed, 
stimulated and educated, and 
it is in all our interests that 
they should be. 


Susan Moore 





Francesca da Rimini 


TEATRO REGIO, TURIN 


opera 

posers. Tito’s plan did not 
quite work: Puccini repre- 
sented the end of a line. - 
donai_has never caught on 
work ‘virtually disappeared 
wor’ ppeare' 

his death. But at least one 


particularly moving in the 
scenes with her ladies and, in 
the final act, the little duet 
with Biancoflore (sweetly sung 


them to blustery, emphatic 
music. The American baritone 
Tom Fox squeezed every drop 


of drama out of the part and 
won the warmest applause. 
performance, 


flickering torches, pewter gob- 
lets and : Pan 


weapons 
contributed to oppressive, 
cla ic ambiance, sug- 
gesting the actual castle of 
dara, where ne real-life 
story is supposed ve taken 
place. Grossi’s costumes were 
tastefully and cogently con- 
ceived. 


Alberto Fassini produced; 
after his cluttered, insensitive 
Ballo in maschera at the Met 
earlier this year, this staging 


seemed satisfyingly straighbtfor- 
ward. Fassini did not shirk the 
grim verismo touches (the 
severed head slammed down 
on the dining table): but he 
handled the movements of the 


intelligently. 

Like many other Italian 
opera houses, the Regio has 
gone some hard times 
recently, but ee current sea- 
son is apparently running 


smoothly, sat 
Francesca seemed evidence of 
an improved, more stable situ- 
ation. The chorus and, even 
more, the now 
attention. Yuri Abronovitch 
conducted with a genuine sty- 
listic sense and with the enthu- 
donai, good and yet not 
absolutely first-rank, demand 
and repay. But the sound of 
the orchestra lacked richness 
and depth. 


William Weaver 


















Darcey Bussell and Christopher Saunders 


A Month in the 


Country 


COVENT GARDEN 


The Royal Ballet has returned 
to the Opera House, after its 
Washington visit, with a tri 

bill of major works by jor 
choreographers. jon, A 
Month in the ountry, 


human significance. And - 
because each a 
score of it is vital 
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resignation piercingly done, 
and Bruce Sansom gives 
Belyayev a clear-cut, innocent 
identity. 


MacMillan's imagery in 
Requiem is strong enough 
‘transcend even the polite view 
of Fauré's vocal writing 
offered by the London Voices 
on Wednesday, but a central 
contrast in the work was 


s 


Clement Crisp 





Much Ado About Nothing 


BARBICAN THEATRE 


The Royal Shakespeare 
Company continues its recon- 
quest of the Barbican with a 
masterly performance of Much 
Ado About Nothing. From the 
moment that Susan Flee- 


early line about Benedick - 
“How many hath he killed and 
eaten in these wars?” - with 
such delicious, teasing sexi- 
ness, we know that this is a 
winner. 

In fact, we should have 
known even earlier, It is the 
wonderful Barbican stage. 
properly used, that helps. This 
time the colours are mainly 


the RSC’s triumphant return to 
London two weeks ago. The 
stage is lined with huge hedges 
with a touch of topiary thrown 
in. There is room to hide and 
Toom to be seen. Bill Alexan- 
der’s direction uses every part 
of it and employs music and 
shades of lighting to the full. 
It is still Beatrice’s and Bene- 
dick’s play. How could it not 


be? But the real achievement 
of the production is that it 
makes something of every part, 
every line and every change of 


mood. 

pie ee = 
set a not yy their 
and mutual attraction, but by 
their beight. There is no better 
example of that than when 


ground 
denounces Hero at the wedding 
ceremony, but they are there 
as silent, superior figures being 
brought together by the appar- 
ent tragedy. The delivery of 
Beatrice’s request to kill Clau- 
dio is electric. 

By then Roger Allam's Bene- 
dick bas had his moments of 
comedy, and they have been 
spell-binding. Watch the way 
he plays the audience when he 
is alone on stage talking about 
Beatrice. The transformation 
from cigarsmoking cynic to a 
man prepared to kill for his 
love ig remarkable. Yet is abso- 
lutely fitting that the pair of 
them return to their jesting 


ways at the end, making a per- 
fect symmetry. 

There are other delights 
along the way. At first John 
McAndrew’s Claudio seems too 
slight and too small, then we 
see that that is a device to 
allow him to grow in stature 
when he thinks he has been 
wronged. 


Even the more melodramatic 


McAndrew shows in the 
aborted wedding scene. Alec 
Linstead makes the friar who 
comes to the rescue 4 part 
worth playing. 

The other part which comes 
into its own fs John Cariisle’s 
Don Pedro. He has an unforget- 
table voice and sense of timing. 
(He ought to marry Margaret 
in the end.) Then there is Dog- 
berry, Played with amiable 
Pomposity by ree Raistrick. 
And a lot more besides: the 
evening is an unmitigated plea- 
sure. 


Malcolm Rutherford 








Rick’s Bar, Casablanca 


WHITEHALL THEATRE 


Casablanca, the movie, has 
achieved such a lofty niche in 
the cinema pantheon that it 
was bound to be only a matter 
of time before someone went 


son from which the film was so 
hurriedly excavated. It was so 
entirely and immediately over- 
shadowed that it has never 
before made it to the stage, the 
chief achievement of its 
authors being their failure to 
grapple a ride above the bot- 
tom of the credits. 

Rick's Bar Casablanca does, 
if nothing else, provide a fasci- 
nating insight into the 
alchemy of history-book Holly- 
wood. Ronald Reagan was no 
fool when he turned down the 
part of Rick with the dismissal, 
“Too coarse”. Denuded of the 
Bogart magic, Rick is a maud- 
lin no-hoper without the wit or 
the substance either to support 
his position as king-pin of 
Morocco’s murky cafe society 
or to make him into a charac- 
ter capable of the moral and 
political reawakening that 
underpins the characterisation. 

Denied Ingrid Bergman's 
ously ‘transparent, ‘That, a. br 
the gin joints, she should walk 
into "Ss not so much 


a stroke of fate as of plotting 
necessity. At no point does one 
get that spine-tingling sense of 
the clocks stopping, even as 
good ol’ Sam riffles the ivories 
with the moody strains of As 
Time Goes By, 

Leslie Grantham makes a 
coolly handsome Rick, but he 
remains firmly in Bogart's 
shadow; same _ facial 
impassiveness, same 
intonation but none of the 
rough edges and none of the 
shading that the movie 
close-up can offer. You always 
know that the brandy bottles 
he empties are full of 
prop-maker's best. 

Likewise, Shelley Thompson 
is decorative and chilly. Are 
we really expected to believe 
that this glacial blonde could 
be so desperately torn between 
passion and principle - the 
former embodied in Rick and 
the latter in a freedom-fighter 
husband rather effectively 
played by Richard Durden as 
cadaverous cousin to the 
walking dead? Should we 
shiver a iter when a oe pulls 
a dainty p' from the depths 
of her cocktail bag? 

Both leads suffer from 
director David Gilmore’s 
apparent desire -—- 
instructions - to recreate the 
film on stage, when the only 


way to make something of it 
would be to re-imagine it 
entirely. Saul Radomsky's 
oriental bar room set, with its 
suggestion of the munarets 
rising above it, is eye-catching 
but flattening. and the prosaic 
lighting is unkind to the 
groups of barflies sitting 
around chatting in phony 


accents, 
A television tradition of 
Occupation burlesque has 


Swastikas on their arms, 
giving more than a touch of 
Allo Allo’s René to Edward de 
Souza’s lascivious French 
prefect, while the climactic 
confrontation between the 
German militia and French 
patriots, each singing their 
anthems, lacks any sense of 


danger. 

And yet, for aficionados, the 
ghost of those sentimental 
feelings hovers in lines as 
familiar as any in movie 
history, and in the blissful 
melancholy of Trevor Michael 
Georges’ piano-playing. One 
can See why the producers 

it on, even merely 
Serves as a reminder that a 
play is not a film. 


Claire Armitstead 





Beethoven’s ‘Egmont’ 


QUEEN ELIZABETH HALL 


Wednesday's good deed by the 
Orchestra of the Age of 


dental music that Beethoven 
composed for Goethe's great 
drama Egmont. The musical 
items were linked by a narra- 
tive, spoken here by the actor 
Anthony Calf, this is a neces- 
sary 


one must ungratefully insist 
that the effect was of slight 
letdown: ideally one wants at 
least a taste of Goethe (even in 
translation) to “explain” and 
balance Beethoven’s sublime 


ns. 

The music comes from 
1809-10 - the period after the 
tventonly xy-oute ¢ ot Ben 
thoven's only opera, fore 
that finally became Fidelio as 
we know it. it is so charged 


opposite each other) were not 
the only virtues of a perfor- 


mance full of theatrical charac- 
ter; there was also Nancy 
Argenta’s excellently fresh and 
spontaneous singing of Klar- 
chen's two songs. 

It was a pity the strong 
sources of Beethovenian 
energy tapped in this part of 
the concert were not to be 
found for the violin concerto 
earlier on. Monica Huggett’s 
correedy Gar a “period” perfor 

ly (for a “period” for- 
mance) scaled to favour inti- 
macy of communication over 
concerto bravura; but Fischer 
discovered too little bite in the 
rhythms, too little woodwind 
presence in the overall bal- 
ance, and too many opportuni- 
ties for gentle lingering and 
mooning. In its delicate, 
well-turned way it was all 2 
touch arty. 


Max Loppert 





INTERNATIONAL 


ARTS 


PREVIEW 


& EXHIBITIONS 





The Russian Spring festival at 
London's South Bank Centre 
gathers momentum over the 
coming week, with performances 
of music by several contemporary 


Soviet On Monday, 
Yuri Bashmet brings the Moscow 
Soloists to the Queen Elizabeth 
Hall for a programme including 
Schnitike’s Monologue for viola 
and strings and the first British 
Performance of Lobanov’s Viola 
Concerto. On Wednesday, the 
London Sinfonietta conducted by 
Gennadi Rozhdestvensky plays 
Boris Tisonenks 2; Third 
Symphony, Elena Firsova’s 
Chamber Concerto No 4 and the 
world premiere of Jacob's 
by Dmitri Smirnov. And this 
Sunday, the soprano Margaret 
Fleld Joins the Chameleon 
ensemble In the Purcell Room 
tor a programme which includes 
songs by Alexander Mossolov. 
Russian Spring continues til! 


the and of the month, with Edward 


Downes conducting Prokofiev 







orchestral music by Nikolai 

Roslavets (1881-1944). The festival 

culminates with a performance 

on April 30 of Gubaydulina’s 

Offertorium by Sergei Stadler and 

the Moscow Radio Symphony 
conducted 


Orchestra by Viadimir 
Fedoseyev. 
One of Europe's great 


the Dresden 
Staatskapelle, will be making a 
rare tour over the next two weeks, 
conducted by Bernard Haifink. 
Like the Vienna Phitharmonic, 
the Staatskapelle is an opera 
orchestra which organises its own 
concerts and reguiarty attracts 
feading conductors. Bruckner’s 
Seventh Symphony will be the 
main work on the tour, which 
begins tomorrow at the Berfin 
Schauspielhaus and includes 
concerts In London (Mon), 
Amsterdam (Tues), Paris (next 
Fri) and Zurich (April 21). 

For the next two weeks, the 
Opéra-Comique in Paris pays 
tribute to the 18th coat frets French 
playwright and ilbrettist 
Favart. The theatre has put 
together a double-bill comprising 

’ the vaudeville oniertsinment [a 
repetition interrompua 
comic La Fee Urgele, set 
to music by Favart’s 
near-contemporary Egidio 
Romualdo Dunl. 

The main operatic interest of 
the coming week centres on 
London and Milan. The English 
National Opera Is staging a new 
production of Peter Grimes (Wed), 
conducted by David Atherton and 


at La Seala, Riccardo Muti 


apo i and 27, a recital of continues his revival of operatic 
Prokofiev piano sonatas by bale : repeats from ihe oe 
LI {April 21) and concerts on é th Peres). trate . 


22 and 23 featuring chamber and 


directed by Tim Albery. Tomorrow - 





EXHIBITIONS GUIDE 


AMSTERDAM 
Rijksmuseum A Century Apart 
@ survey of 19th century paintings 
from the museum's own coilection, 
with examptes of work by leading 
members of the Hague School, 
also Courbet and Corot. Ends June 
30. Also Chinese Painting: scroll 
Paintings and album leaves on 
Paper and silk by Chinese painters 
from the 16th to the 19th century. 
Ends June 20. Also Dutch 
Drawings from the Coilection of 
Maida and George Abrams: 115 
drawings mainly from the early 
17th century, including works by 
Rembrandt. Ends April 28. Closed 
| Mon : 
Van Gogh Museum Dutch Painting 
1880-1895, with 178 works tracing 
the artistic reforms pioneered by 
the generation after the Hague 
School. Ends May 26. Daily 
Stedelijk Museum Paintings and 
drawings 1974-80 by the American 
artist Agnes Martin (b.1912), often 
associated with the New York 
abstract expressionists and known 
for the reductive character of her 
work. Ends May 12. Dally 
BASLE 
Museum fir Gegenwartskunst 
Rosemarie Trockel (b.1952), 170 
drawings iilustrating the German 
artst's gitt for ambivalence and 
gentle provocation. Ends June 
17. Closed Tues 
BERUN 


Museum tir Moderne Kunst From } 


Expressionism to the Resistance: 
Art in Germany 1909-1936, tracing 
the development of Expressionism 
and the reaction against it in the 
Neue Sachlichkeit. Ends April 28. 
Glosed Mon 

National Gallery Anselm Kiefer: 


58 works by the German artist 
(b.1945) drawn from collections 
worldwide, including expressionist 
paintings and monumental steel 
sculptures, voicing Kiefer's 
preoccupation with war. Ends May 
20. Closed Mon 

DUSSELDORF 

Kunstmuseum Albrecht Durer: 

50 paintings and drawings by the 
German Master from the period 
1485 to 1526, with examples of 

his work In Venice and the 
Netherlands, together with works 
by his contemporaries. Ends May 
5. Daily. 

FRANKFURT 

Jahrhunderthalle Hoechst Hans 
Arp and Sophie Taeuber: abstract 
and surrealist paintings, drawings 
and wood sculptures, representing 
the best of the Swiss couple's 
work from the 1930s and 1940s. 
Ends April 21. Daily 

Schirn Kunsthalle From Lucas 
Cranach to Caspar David 
Friedrich: 52 paintings by German 
artists from the 16th to the 19th 
century,.on loan from the 
Leningrad Ermitage. Ends June 

9. Also Walter Schmogner: 
Magica! Spaces, a collection of 
recent paintings and drawings 

by the Austrian artist (b.1943) best 
known for hig book illustrations. 
Ends May 5. Daily 

Stadtische Galerie im Stade! Peter 


“Cornelius: Drawings for Goethe's 


Faust, including the original 12 
drawings from 1810-16, together 
with sketches by Cornelius and 
Faust-iHustrations by other artists. 
Ends May 20. Daily 

LEIPZIG 


Museum der bildenden Kunste 
The Visionaries: paintings by five 
modern Ausitrlan fantasists 
including Ernst Fuchs and Rudolt 
Hausner, which explore the 


unconscious, the scurrilous and 
the humorous, and represent a 
school which until recently was 
banned in East Germany. Ends 
May 5. Closed Mon 

LONDON 

Hayward Gallery The Twilight of 
the Tsars: Russian Art at the Turn 
of the Century, with 500 exhibits 
from Soviet galleries. Ends May 
19. Daily 

Tate Gallery Max Ernst: centenary 


“retrospective of the German-born 


Surrealist. Ends April 21. Daily 
LUGANO 

Vilia Favorita Early Italian Art: 

120 examples of Itatian 14th and 
early 15th century painting trom 
collections In Switzerland and 
Liechtenstein, focussing on Gothic 
and early Renaissance art from 
Florence, Slena, Bologna and 
Rimini. Ends June 30. Closed Mon 
MADRID 

Museo Nacional Centro de Arte 
Reina Sofia Markus Lupertz 
{b1941): major exhibition of work 
by leading member of Germany's 
Neue Wilder group, Ends May 

6. Also Masters from the 
Guggenheim Collection: 125 
paintings and sculptures 
representing the main movements 
in 20th century art. Ends May 13. 
Closed Tues 

MARTIGNY 

Fondation Plerre Gianadda 
Chagall in Russia: 40 olls and 150 
drawings and watercolours from 
Soviet museums and private 
collections. The majority, including 
seven panels of decor for 
Moscow's Jewish Theatre, were 
until recently hidden from the 
public eye. Ends June 9. Daily 
MUNICH 

Kunsthalle der Hypo-Ku! 

Mare Chagall; major relroapectne 
Including 111 paintings and four 


wall tapestries from American 
and European collections, with 
examples from all periods in the 
artist's life. Ends June 30. Daily 
Vilta Stuck Sculpture and Space: 
abstract sculpture and other 
examples of concrete art by Max 
Bill (b.1908) and eight other 
established artists from Germany, 
Switzerland and Scandanavia. 
Ends April 28. Closed Mon 

NEW YORK 

Brooklyn Museum Alfred 
Bierstadt: 74 works by the 19th 
century American landscape 
painter. Ends May 5. Also Monet 
and his Contemporaries. Ends 
dune 3. Closed Tues 

Metropolitan Museum of Art 
Eugene Delacroix: 125 paintings, 
drawings, sketches and prints 
from North American collections. 
Ends June 16. Also The Fauve 
Landscape; Matisse, Derain, 
Braque and Their Circle, with 125 
works showing the vibrant quality 
of landscape painting in France 
in the first decade of this century. 
Ends May 5. Closed Mon 
Museum of Modern Art Llubov 
Popova: 55 paintings and 60 works 
on paper by the sarly 20th century 
Russian avant-garde artist. Ends 
April 23. Also Art of the Forties. 
Ends April 30. Closed Wed 

PARIS 

Grand Palais Georges Seurat: 
100 paintings and 120 drawings 
by the leading neo-impressionist 
and founder of Divisionism. Ends 
August 12. Daily 

Musée Rodin Camille Claudel: 

80 sculptures, among them several 
versions of the Waltz with figures 
swirling In Art Nouveau 
movement, are included along 
with 20 paintings, engravings and 
drawings — representing virtually 
the complete oeuvre of Rodin's 


disciple and tragic lover. Ends 
June 20. Closed Mon 

Louvre, Pavilion de Flore Joos 
van Cleve: an exhibition showing 
the italian influences on the 
Flemish painter, who became a 
Master in Antwerp in 1511 and 
visited Genoa around 1515. Ends 
May 27. Closed Tues 


‘Louvre (entry through the 


Pyramid) Treasures of Saint-Denis: 
the 60 remaining ornaments, 
ivories, precious manuscripts and 
coronation regalia from the 
collection of the Abbey of 
Saint-Denis, which was dispersed 
by the French Revolution. Ends 
June 17, Closed Tues 
ROTTERDAM 
Museum Soymans-van Beuningen 
A.R.Penck (b.1939): paintings, 
sculptures, drawings and ceramics 
from the Visser collections, 
retiecting the versatility of the 
Dresden-born artist. Ends May 
26. Closed Mon 
VENICE 
Palazzo Grassi The Celts: a major 
exhibition with more than 2,200 
works from museums around the 
world, providing archaeological 
and scientitic documentation of 
the evolution of the Celtic people 
from the sixth century BC to the 
dawn of the Middle Ages. Ends 
December 8. Daily 
VIENNA 
Albertina Jean-Auguste-Dominique 
Ingres (1780-1867), 61 drawings 
and oils irom = Ingres Museum 
in auban. Ends April 28. Dail 
WASHINGTON . ss 
National Galfery Art for the Nation: 
320 works donated for tha gallery's 
30th anniversary, including works. 
by Cézanne, Jan Brueghel the 
Eider, Frans Snyders, Bellini and 
Foulouse-Lautréc. Ends June 16. 
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Friday April 12 1991 micas intsteeSrempat Gime §=SCATCH for models as their country collapses i oc ond oe 
committed just to snatch a directors of the Inrgely bankrupt state 


Italy’s second 
republic 


TTALY’S post-war constitution ther barrier to change. 

was desi to prevent a Yet none of the constitu- 
return to totalitarianism, and tional measures under consid- 
while it has been succeasful in eration is more important than 
many ways, it has required revising the current system of 
regular feats of ingenuity to decree laws. Their increasing 
keep it running. As the result i i 

of the need to form a new gov- the best indicators of the coun: 
ernment, the country's leaders try’s demand for more effective 
have been looking at a sub government. Mr Giulio And- 
stantial measure of constitu- reotti, the prime minister, has 
i reform. made the welcome 


is soaring maggie o* 2 
e position of Presiden: rollective farms. ween 
csiee--- Mutiny abo ard the 2=225 
vented to replace it. : power, Profess ni tad , 
: his econamle atv . skys they 
: : : : : oe him at ultimatum, and Unlike 
the unruly democratic denighstrators, 


“they had men with xuox" stating 


or tha ¢ question the _ @& 

winner, ut a one ‘ 

rr. nolttical persoualiti behind them. 

eran orn cariay shi of S ta te ete te ec 
mo at 7 ‘ : port to defend the empire are ne tap. 
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re 
is imaginable for any western politi- p i 
cian to be. Even as he has accumu. r firm, The party is in terminal 
lated more as executive i line. Tt may sill retam power 
dent, head of government and 









begun to collapse a ia 
talin said, ou eee t 
would simply disinteprate. 

The a and the K(:B are them, 
selves divided. like every ing. 
tution in the country. If they Geckind 
that Mr Yeltsin gave them a: better 














he enjoyed last year has evaporated 
The idea is not new, but the that bills on the budget and he enjoyed last yoay has evaporated chance of survivid, they would switch 
need for reform has become public finance should be una-| of the rump of his once all-embracing to him. The middle ranks of the mii. 
more urgent as it has grown mendable, but action is neces- Communist party, and on those pit tary deeply resent the swathe of gen. 
learer that the system has sary on the decree law system | lars of the old establishment, the mili- erals above them, while the muss of 
failed to mest the challenges of in general. Passing laws by| tary and the KGB. A recent opinion conscripts are inereasingly a law-unto 
a modern European democ- decree, which are then subject | poll in Nizhnevartovsk, western themselves, When Marshal Dmitri 
1 racy. Unlike Germany and _ to retrospective parliamentary | Siberia, in the heart of the vital oil Yazov. the minister of defence, 
Japan, Italians lacked the approval, has put policy at risk | industry, gave him a rating of Just 0.8 announced fast yeu that s in 
of having a US-in- as parliamentarians have regu-| per cent. ‘ the riotous Trons-Caucasian republics 
spired constitution creating a larly a decrees out of| His great rival, Mr Boris Yeltsin, would be voluntary, it seemed to tndi- 
balance between legislature Moving to a sys-/ can boast much more. As chairman of cate that even the military had lost 
and executive - with the tem t would | the Russian parli he has won the will to maintain the ompire. 
towards the lat- be faced with the stark choice | for hi comparable — on The KGB is ii i 
ter. While the Italian model betweer or paper — to those of Mr Gorbachev. rial guard without a cause. 1t is seek 
has provided stability - what- triggering , he is elected on June 12 as ing a new role in ¢ 
ever the jokes about its vaude- help to concentrate the mind. } Russian president, his man- what it calls “economic crime", 
cae Voncctive bas best dete il be ee ie unable to see that felonte b 
as remains , * : mY a 
‘That has obliged the Better prospe simultaneously more future wearket economy. he only : 
Italians to Will the politicians discipline; more devolution af force holding the KGB together seems 7 
, most recently the Euro- bullet? Last night, the govern-/ power, and ; more to be a fear of retribution oncv it falls a 
pean Community, for ment backed off but the case} radical economic reform, and yet apart. 
+ till stands. When they come, for the people. His When Mr Gorbachev opted for 
ary any will still require | support is based on the negative, not retreat, he did so in the con 
The need for a redrawing the backing of Mr Achille} the positive: he is seen as the great that the lation was also fed up 
the roles of the parliament and  Occhetto’s Democratic Party of | opponent, scourge of the establish- a net and the had 
the executive, and for a shiftin the Left (PDS), the former com-| ment and of the common wi To an extent he was right, 
arrangements in munists. The leaders are| man. Even close supporters admit The tos here in the queues is one €) 
order to give the aware that the S that he lacks a real political pro- hth end ation. There 
the pass legislation in support means it is unlikely real vision of the future. ernest Fane something 7 i 
le time, is now clear ever again to enjoy its current|  Objectively, the condition of the = an all pervading A which perk “a 
enough. It is also evident parliamentary strength, so t Union today could scarcely : eee ee aunts . ¢ . 
there is too much duplication will seem more gloomy. Mr Oleg Ozhere- at the airport in Chelyabinsk, the containing some 90 per cent of the said. : believe is set to exploit any Mberalisa : 
of effort between the two toral reform. A less extreme | lev, the economic adviser to the presi- third-largest industrial city of the population, the form of the future The professor has since quit the tion which may lea a market ooo 3 
chambers of parliament. The form of proportional represen- it, forecasts a ion slump of Urals, , when ion is open i party, before the Central Committee, omy. That is the fear 4 
Senate must be found arolein tation could penalise the| no less than 40 to 50 per cent this year stranded for a week staged a sitiown ‘The Soviet leader’s problem is that of which he was a member. could ol ate ie Yet : 
controlling and checking legis- Socialists and allow the PDS to no is taken. The on the runway. his uni expel him. He says he finally lost mn the other hand, Mr Yeltsin, a 
lation similar to that played by remain the second biggest| finance and chairman of the ati system is with the Communist party and the faith with Mr Gorbachev when the consummate politician hag not 
upper chambers in other Euro- grouping in state bank say the economy is“onthe also incapable of handling the whole of centralised cont Soviet leader: deployed troops with lost the roots, is 
pean Short of that, the PDS may] brink of a catastrophe”. Only the pes- mands of enterprises It means that a new union treaty wil dogs on the streets of Moscow to con- convinced that ordinary people do 
be content with playing an| simism of the people may make it to each eflectively be agreed from the top front the big peaceful demonstration want change: they want to get rid of 
ral part in the reform pro-| seem even worse than it is, other, and not with Moscow not the bottam up. It for Mr Yeltsin on March 28. corrupt the Com- 
Electoral reform cess. That, too, would offer the/ The national economy, always a Cross-country circuits are grossly not a voluntary union of sovereign So is the picture totally bleak, with munist party, But 
Action needs to be taken, party the opportunity for ing, is _grind- as as went states, and therefore will be more economic collapse matched by poli they want to do it without plunging # - 
too, on reforming the country’s closer contacts with the left! ing to a halt. Not only are at least a to Moscow, they were never needed. likely to split the country than to cal stalemate, and disintegration - into the economic unk 
electoral system, which is of the i: Demo- r of 'S miners on reformers blithely of umite it both political and economic - the The leaders are exploiting one 
based on a very pure form of crats. Such a development | strike, rapidly bringing the massive the transition to 7 It was almost certainly Mr Gorba- only possible outcome? Is perestroika aspect o ee 
proportional representation. would put both the centre-right / steel industry to a standstill, the rest the infrastructure is simply not there chev’s fear that the union would dis- truly dead. or is this merely a tactical the old system (critic 
The system has encouraged the of the Christian Democrats and energy sector is in crisis. The to integrate, added to his conviction that retreat? And if it is another Gorba: ised by Yeltsin) and terrified 
growth of a multiplicity of per- Mr Craxt's Socialists, who have | ail industry is collapsing, with pro- On top of the economic reality he is the one man who can keep it chev manoeuvre, can he stayin power new (p ty v), Nel 
ties and spawned unwieldy enjoyed a very cosy relation-| duction falling by almost 10 per cant comes the confusion, the cha- together, which prompted his retreat Jong enough to back on track? offers an anawer. Hence 
coalitions. Recently the frag- ship af late, into something of | last - Its leaders warn that the otic battle for power, which is at once from radical reform last year. At that e answer is that perestroika is the current black despair. 
mentation has grown worse. a dilemma. Thus constitutional | world's greatest ofl cer could be both ideo! i ic,On moment he made a fundamental dead, and that is no bad thing. For In spite of everything, some Soviet 
A move to a more presiden- reform may not just open the| a importer by 1994 And of) the one hand, it is a battle to remove choice to stay on the side of the stil- perestroika was always doomed. It ci still manage expressions 
tial system of government door to better government in| accounts for 60 per cent of all export the morally corrupt and tically conservative Communist party, the Fras an aftampt:to mate the old ays: courageous, if perverse, optimism. 
could algo help. Not least, any Italy; it could also inject a wel-| revenues. bankrupt Communist party from the KGB, tem work better, to give Soviet + “We may be worse off today than we 
process of reform must include come element of fluidity into use of reaction to the Cherno- . That is overlaid and often con- There is little doubt that it was a ism an efficient, human face. But the were five years ago. in material 
action on the public adminis» an sys-| by! disaster in every fused ‘by the strogele of the myriad mistake. old system was so flawed, such a total way," one Muscovite jared last 
tration, whose traditional tem af alliances. Last } nuclear power project on the wing small nationalities of the Soviet Academician Stanislav Shatalin, distortion of the Jaws of economics week. “But I don't care, because at 
emphasis on procedure rather t's is a disap-| boards has been scrapped. Were it empire to regain their independence the maverick market economist who and human nature, that it could not least we have got a little more air to 
than results has erected a fur- ting and unwelcome delay. | for the slump in eco! , from Moscow. And it is thoroughly for 18 months was Mr Gorbachev's be simply “restructured”. It had to he the. We must never forget how 4 
the nation would already face a criti: compounded by the apparent confidant and adviser, spelled out the ‘That is what is ha} stifling, how dead it was before.” 
cal energy shortage. nation of the implications of the decision in a dev- today, whether Mr Garbachev it The challenge today is how to man- 

At the same time, the nation’s by Mr Yeltsin, to dismantle the stating open letter to the president or not. age the process of disintegration of “}-1 
infrastructure is cracking up. The empire of thetr own in January. Any sane man could see, Indeed, until last year it seemed the the Soviet empire so as to cause as “> 
railways are incapable of handling Gorbachev's referendum on the he said, that it was “the totalitarian Soviet leader himself realised the little human suffering 35 possible. It 

e Even before the preservation of the union ved Communist ideology permeating all need to pull down the temple, His isa challenge which the west faces, as dette Mean 
first miners' strike in 1989, huge ig. republics which pores of our crippled and stupsted actions, in spite of lip service paid to much a5 any leadership which may iar Aaa PRY 
had accu at to break a’ a iety” which was at the heart of the preserving socialism’s achievements, emerge in Moscow. There is a terrible E 
ously igattet for lack of wagons to Molinvis’ ts The leader abanioa the ost of Commu. old onder, ‘et when the Shatalia future in the Sovier Union today, and 
7 ol ‘wagons via — 5 of mm u- order. when the nion today, nit . 
THE IDEA that water should Until fairly reoenrtiy, thia was Baltics and Georgia held their own nist leader and allow the party to report, the ious 500-day people are crying out for advice. They ¥ iy 


i Pp 
The energy crisis has meant that polls, showing a predictably enor- disintegrate. Mr Gorbachev could gramme, was finally put on the table want models. They want prescrii a 
the main airports regularly run out of mous majority for independence. carry out no reform with the enemies last September, and it became clear tions. They do not want the west site: 
aviation fuel. There was a small riot Even in the rest of the country, still of reform as his allies, Prof Shatalin that a rapid and radical transition to ply to react when it is all too late. 
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would give 
tive for economy, and suppliers some regions, and there is a 
an incentive to develop new lively demand for a national 


resources. QED. grid to equalize 

The real world, however, is (though the Welsh and the 
not always so neat; and the Scots might object to the word 
news that comprehensive “national”. 
metering has been flatly 
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cost of £4bn. The idea, in short, vatised ses some | prowps around, he should not | his role in Thuringia will be 
may be sound, but the sums contentious problems about | be dismissed too . to help. or hinder eventual 8,001 % 
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east is densely populated, and metering, however, is not | for Spith, erstwhile | Short, into its monthly press | the Volvo boardroom. rue 
relatively dry (the two facts strong enough to justify a £4bn | hich-fiying prime minister of _| conference yesterday on Baranness Dunn, made 2 m Schoolhoy’s translation of 
are not entirely unconnected); investment, even if it does not Germany's southern state of grounds of security. life peer last year, is the mast | Hord soit qui mal y 
but the north-west receives far weigh on the public sector bor- | Barien-Wiirttemberg, who was Second on the most wanted rful woman in Hong He may be honest who 
more rain than it can use. towing requirement. forced to resign in January Lists only to “Carlos the ng. She sits on the board 
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r Neil Kinn 
Mie es 


a==eee: Industrial roadshow 
picks up speed 


Michael Cassell on the Labour party’s efforts to 


‘gence of business executives 
that Labour is the party of 


industry. 
Mr Emnock’s armoury, to be 


one of the more public once: 
sions in an tmpreced 
behind the soencs ettort ty 









to run economy. While Mr 
Kinnock speaks in Birming- 
. Mr John Smith, the 


F 










many to Australia, Japan and 
the US. 

The opposition’s industrial 
strategy centres upon a part- 
nership between public and 
Einry st improving transport 

ly at improving transport 
and communications infra- 
structure and revitalising 
Tegional economies. Mr Kin- 
, Dock admits it might not be 






and similar qualifications. Pro- 
vided that there is good 
grounding in core dis- 
iplines, there is a need for 
<=MBA curricula to go in that 


However, I am more con- 
cerned about management 


training and the need for 2 
link between technologi- 





pate in this will face an obliga- 
tory payroll levy. 

Equally important is the 
party’s commitment to over- 
coming alleged institutional 

short-termism”", which it 
views as a blight on economic 
it is toying with the 


progress. 
idea of offering preferential - 


capital gains tax rates or non- 
executive directorships to 
investors who take a long-term 

While Labour leaders claim 
they are not seeking public 
endorsements for their strat- 
egy, they are hoping to pick up 
big business names in the 
ran-up to the general election. 
‘The biggest so far to ally him- 
self with the plans is Sir John 
Harvey-Jones, the former 
chairman of Chemical 


an of imperial Cl 
Industries. He has advised the 
party during the policy-making 
Process and supports the idea 
of fiscal incentives to promote 
manufacturing investment and 
innovation. 

Mr Swraj Paul, chairman of 
Caparo Industries, the steel- 
based engineering group, says 
Labour’s proposals are “very 
attractive”. Government, he 


promote modernisation in manufacturing 


Poinfing out Britain’s lack of manufacturing skills and competitiveness - Mr Nell Kinnock 


increasingly optimistic 
that its message of a new, stra- 








those who know only about 
business, whose contribution 
be equally narrow. 
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The chief executive of a 
large engineering company 
Temarked: “His approach 
makes eminent good sense. But 
he still has to convince people 
Labour can help industry with- 
out trying to take over the 





ger-term manufacturing invest- ”. that Labour will demand wage 
ment. The strategy failed to pay restraint; that a relatively 
Helping to formulate and off, however, and five years peaceful period of industrial 
Promote Labour’s new later, Labour thinks it is now relations will not be jeopard- 
cal + approach has been the more fertile terri- ‘ised by any relaxation in 
yong strategy. ieee Group, an ceaaeane been ion oe ‘the government perry 
fimployers who tal to partic: tion of 149 senior businessmen statistics of Britain’s alleged type with a fresh phalanx of 
Market power not solely Clairvoyance a No such thing 
day hands of Buteh:G beguiling trade asa free lunch 
in hands of Sritis QS From Mr W. Grey for education 
From Mr George Bernard. 
Sir, How interesting to read 
in the same issue of the FT 


best way know- 
ledge.” (“Forever the under- 


Small-group teaching has 
been a distinctive feature 
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state bureaucracies. 

- Plans for a national invest- 
ment bank, for example, to 
fund small and medium-sized 


some fears about Labour's 


The question of how the 


party’s proposals will be 
funded has been repeatedly 


raised. The CBI says Labour's 


approach to manufacturing is 
positive but Mr John Banham, 
director-general, adds: 


The Institute of Directors 
welcomed aspects of 
Labour's Proposals but Mr 


“echoes concern about who 
foots the bill: “The various 
incentives will have to be paid 
for —:by taxes on business.” 
The shadow chancellor. 
fenies find Sthe by ending off. 
shore tax loopholes. Any other 
funds required will, as the 
party mantra dictates, eventu- 
ally flow from a growing econ- 
Mz ind .. Hii z 
sations, acknowledge that such 


if 


A 


information technology 
systems, says many of his 
members are not Labour sup- 
porters but have been 


‘impressed with the party's 
readiness 


to “get down to the 


nitty-gritty”. 
The government, however, 
opportunity to 


Mr Brown retorts: “I believe 
that a Conservative govern- 
ment which =a the trade 





Joe Rogaly 


Labour steals a march 


doing to gi 
: give 
the Labour 
a tacti- 
cal advantage 
over the Con- 
servatives in 
nationwide 
local govern- 
Labour intro- 


ment elections. r 
duced the loony left into city 


gover- 
nance of the poor by the unem- 
ployable has given us 
nuclear-free zones, gender- 


based support > 
visible ruination of perfectly 
good schools by infesting them 
with sub-standard teachers 


& 


every kick they are getting. 
They introduced the poll tax; 
they are now suffering just but 
seemingly interminable ago- 

i] to find a satis- 


perties of thei 
Lambeth was the most recent 
example. The skill has been 
demonstrated in parliamentary 
debates as the Conservatives 
have squirmed under the mer- 
ciless attacks of Mr Kinnock 
ane. Mr Bryan Gould, fhe 
shadow er responsible. 
Mr Gould, who has one of the 


fas boon asdisted by hr David 
hose as 


enabled the team to finagle 
points through a Labour lead- 
in that is in some ways as 
seep! of true local auton: 
omy as any Thatcherite. 
Messrs Gould and Blunkett 
persuaded Mr Kinnock and his 
other colleagues to accept that 
the Tories’ injection of $4.5bn 
of VAT revenue into local gov- 
erament would not be reversed 
by Labour. I would not lock to 
Mr Blunkett to keep a lid on 
expenditure, but, as he 
acknov:ledges, Labour has Mrs 
Margaret Beckett, its shadow 
chief secretary to the Treasury, 
to keep everyone honest. She is. 
a formidabie politician, a 
potential minister to watch. 
Labour scored a tactical vic- 
tory on Wednesday, when it 
undercut the Conservatives in 
a blatant auction for the cheap 
vote. This produced a flurry of 
political equations. Never mind 
whether they are solvable; 
Labour got in first. At the 
same time it produced a highly 
professional-leoking manifesto, 


One jolly idea 
requires ‘senior 
managers to spend 
time doing front-line 
jobs — like 
delivering 
meals-on-wheels” 





setting out policies for the 
remit structure of local 
government. This left the 
Tories floundering. They have 
no policies. 

The Labour proposals for fin- 
ancing local government are 
too camplicated to be perfect, 
but they contain one element 
that shows they have a greater 

of the problem 
than do the Conservatives. 
Under them, the business rate 
would be locally set, although 
the government would main- 
tain sufficient control to pre- 
vent an unsustainably heavy 
loading on business as N 
domestic ratepayers. This 
would restore an important 
source of locally-generated rev- 
enue. The Conservatives shy 
away from abandoning the cen- 
trally-determined uniform busi- 
ness rate - “while withdraw- 
ing from Dunkirk we cannot 
invade Calais,” says a senior 
minister. The result is that the 
new Tory tax will be as highly 
geared as the community 
charge. Every extra pound of 


spending will go straight to the 
local tax. The inevitable out- 
come, Treasury officials 
believe, is that bills under the 
new Tory tax, whatever it 
turns out to be, will soon eat 
up the £140 poll tax rebate 
announced in the Budget, and 
climb on from there, 

Labour also has a clear pro: 
posal for improving account- 
ability: annual local elections, 
plus a beefed-up Audit Com- 
mission, to be called the Qual- 
ity Commission. The party 
spoils it by planning to pack it 
with gender. and ethnically. 
chosen commisstoners, rather 
than simply the best persons 
for the job. But local authori- 
ties would be required to intro- 
duce customer contracts speci- 
fying standards of service and 
offer compensation if a con- 
tract was not honoured. The 
government has all this in its 
swag bag and js examining it 
carefully. 

Like the Conservatives, 
Labour favours the abolition of 
counties; like them it is careful 
to talk about “oxtensive con- 
sultation™ and loca determina- 
tion of the new structure. But 
Labour knows where it stands; 
the cabinet is still debating 
whether to indicate its pre. 
ferred options in a consultative 
paper that may or may not 
appear the week after next. Mr 
Kinnock’s party favours the 
establishment of regional 
authorities, which the Tories 
do not even mention, and legal 
strengthening of local democ- 
racy by giving local authorities 
a statutory general power to 
act. There is a list of lesser 
bright ideas; the one that 
would add most to the joliity of 
life is “a requirement for 
senior managers to spend time 
doing front-line jobs - like 
delivering meals-on-wheels”. 

True believers in local 
democracy would be more eas: 
ily reassured by the Liberal 
Democrat proposals, which 
include a written constitution. 
proportional representation, 
and a local income tax. But 


of power; their overriding 
demerit is that they are uncon- 
vincing about cost control In 
normal circumstances that 
would them out of court, if 
it were not that the govern- 
ment, in attempting to use the 
poll tax to force local authori- 
ties to act prudently, has 
Uigate spender’ of taxpayerr 

gate spender of taxpayers’ 
money of them all. 
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Moscow plans 


By John Lioyd and Leyia Boulton in Moscow 


that he 
cted the announcement 


This emerged as fevered 
behind-the-scens 


chev, the Soviet president, 
Mr Boris Yeltsin, the Russian 
Mr 1 Rumyantsev, leader 
ofthe Soria Democratic Party 

ussian parliament 
chairman of its constitutional 
committee, said Mr A 
in offering thoughts on 2 
round-table Bov- 


Council, which groups the 
leaders of the republics, had 


moved towards the reformers. 
Strikes flared across the 





India lifts Tokyo trade 


John Foor 





International Valuers of industrial Plant and Property 
LONDON - SINGAPORE - SYDNEY 


071-402 8361 








Strike leaders in Belorussia, 
Zereod to fuspend industrial 
to si 
blants in Minsk. the 
major its in cap 
ital and other cities, pending 
talks today between the strike 
committee and the Republican 
government. 


By David Housego in New Deihi 


INDIA is to end 
blacklisting of five Japanese 
companies to secure emer- 


gunomoement by the Japanese 
Bond Research Institute, 


dapan’s leading credit rating 
agency, that it had down- 
graded Indian paper to BBB. 
This rating is below invest- 
ment grade which means that 
institutions lending to India do 
so at their own risk. 

As a result of the downgrad- 
ing, Japanese banks, which 
account for about two-thirds of 
India’s commercial debt, are 
i to make further loans 


EH 


to 

In what is seen in part as an 

a to sven 7 — 
lown: ig by cre 

agencies, Mr's Venketaraman, 
ernor of the Reserve Bank 

(central bank) flew to the US at 

the weekend. 

Ug and European banks hold 

the of 


bulk $8bn-$4bu of 
short-term debt that India 
needs to cont to roll over if 


Soviet farewell, Page 14 


Jyotsna, a controlled 
by Mr Lalit Sur an Indian 
businessman. 


Natural Commnission 
the Gas Authority of India. 
The Japanese government 


Japanese trade surplus expands 


By Stephen Fidler in Tokyo 
JAPAN’S trade _ surplus 
rapidly in March, the 


successive month in 


which the surplus was higher 


st 


from the US How- 
Bi Le lpr ini ficial 
declined to describe the 


The rapid expanai in the 
expansion 

surplus came in trade with 
Asia and 





Better US inflation figures and a fall in retail sales in March 
as 


of monetary 





programme to woo inyé 


veto to get aid 


were not prepared 
financial assistance while the 
campeting ih futare ol ad ges 
gas 
contracts remained. . : 
The ban was imposed last 
year by the former National 
Front government of Mr VP 


The World Bank and the 


a 
i 


Ff 
: 
a 


it 
g 
fg 


& says the rise in 
surplus is due to export 
i year’s 
yen weakness, bolstered by 
cansed by a 
that has risen significantly 





within a determined 
Two appeals for greater 
war 


UK rejects plan for splitting 


train and rail track ownership | 


By Richard Tomkins, Transport Correspondent, in Londan : 


UK government ministers 
ive ruled out the possibil- 

ity of separating the owner- 

ship of Britain’s railway 

tracks from the operation 

its trains. 

A group of ministers work- 
ing on plans for the privati- 
sation of British Rail is mov- 
ing towards a less radical 
solution which would 
involve splitting the railway 
into companies based on 
BR's five existing business 
sectors — InterCity, Rail- 
freight, Regional Railways, 
Network Southfast and Par- 
cels — and seliing them 
piecemeal. 

The rejection of a split 
between track ownershi; 
and train operation will 
come as a disappointment to 
its many advocates. 

Under this system, all the 
tracks would have been 
owned by a national track 
authority and traln opera- 

rs We ve been free to 
compete with each other by 
offering rival services over 
its lines. Mr Malcolm Rif- 
kind, transport secretary, 


WORLDWIDE WEATHER 


gegen 
ni 
(nan 


i 
how 


has ruled this out because a 
single track authority 
be too large and too powerful 
& monopoly... 
Track costs typically 
account for about 45 per cent 
of the costs of ig 2 rail 
service, and Mr Rifkind 
believes train operators 


ministers plan to 

inject competition into the 
railways by ending BR's 
ive monopoly over rail 
services and giving other 


operators right of ai t 
the network ccess to 


ermmen 

entrants compete b; jwir- 
ing BR and its privatised 
si ir identify 
track costs separately from 
their train ru costs and 
to charge other operators’ 
trains the same prices as 
their own. 

Conclusions are still some 
way off but it seems likely 
that BR will ken w 
into smaller units which will 


pn 


erage 
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be  peivattsed a3 they become 
profitable. x 

‘The first candidate will be 
Rallfreig a ively sim- 
ple and attractive propos 
tion because it o' 
track of its own and already 
makes good profits. 

rakercey. which also 

m 
the next candidate but 


a single company with a 

network or 

break it into smaller constit- 
went routes. os 

Network SouthEast, at 

present subsidised by the 

may later be 


sO! 
north-western), 
route-by-rou! 


5 - 
ways lines will retain: their 
government subsidies but 
companies 
to tender for a franchise 
operate them on the basis of 
wi company required the 
lowest 


or on a 
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ruling Conservative party ral- dence that the 
lied to the defence of Mr John “responding; 
Major, the prime minister, yes- ducers are. 
terday as the opposition - Wander pressure 
vettictan of ths eine mubelster tas ard sabe 
qtiticiam of the prime minister again. The result is a . Ward 
by the anti-federalist Bruges | gearing effect which makes the puter: software : 
r Coptatoing 2 ie iaexe, but much more sensitive : 
Mr Kinnock, the Labour | to market movements. Against bought: a 
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local taxes. - on the ghares, which took five years low hope 
In_a highly’ personalised 1980s is not to reach £7, have more than’ The world’s 
Mr Kinnock . If the days doubled to over £15 in a few © ducer has 
his call for a Jone elec- holiday are months, ming the All-_ industrial. 
tion and Mr Major had bet- . Share index by 64 per cent this“ it will not match 
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a 5 . programme 
the country’s sake that he last year means 20 pét cent of the likelihood 
does. a as lo ant he Eee shares acs DOW in the ment would 
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of attack that he has been sub- rating. On forecast: profits of attempt 
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Conservative politicians 
Cwith fae Bemees Coe 
were 
sainister published by two of 
be group’s officers on 
Mrs Thatcher, 
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"you can’ buy GEM, the new 
‘German Equity Index Option . 
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seek protection 


for Executive Life 


The Californian state insurance regulators said 
yesterday that they were seeking a “court- 
supervised conservatorship” of Exectrtive Life, 
one of the main operating units of First Execu- 
tive, the troubled Los Angeles-based [Ife 


insurer, Nid Talt 


Mr John Garamendi, the Californian Insurance 
Commissioner, said the action was being taken 
fo “save Executive Life for the hundreds of. 
thousands of peopie who entrusted their 
savings, many thelr life savings, to this com- 


pany”. 


First Executive is one of the largest Insurance 
company débacies ever seen in the US. The 
company has insurance obligations of almost 
$50bn at present, and has been under intense 
sorutiny by the industry's regulators for 
months. 


it waa a leading customer of Drexel Burnham 
Lambert, the now-bankrupt investment bank, In 
the 1880s and many of its problems stem from 
the large investments it made In junk bonds. 


sion's plans to redesign the Common 


Agricultural Policy. To make matters worse, 
delay on CAP has tamished prospects for suc- 


Insurance regulators 


Disagreements over this year's EC farm spend- 
ing are casting a shadow over the Commis- 


cessfully concluding the Uruguay Round of 


trade liberalisation talks, deadlocked over farm 
subsidies. David Gardner fooks at the argu- 
ments fuelling the EC’s farm rows. Page 24 


4 Go tell it on the Street 
Wall Street is not shy of selling Itself and, if the 
first quarter of this year is anything te go by, it 
has a lot to shout about. The volume of stocks 


traded on the big exchanges rose sharply 


while stock values shot up. The sparkling per- 


formance has lifted spirits following large- 


scale losses in 1990. But the blood-letting is 
not over, warns Patrick Harverson. Page 17 


Less sterling for Sterling 
= , the chair- 
man of the P&O ship- 
ping, transport, building 
and services group, sut- 
fered a pay cut of 14.2 


Lord Sterli 


per cent fast year to 
£389,000 ($688, 


000), 

exciuding pension con- 
tributions. P&O has a policy of performance- 
related pay throughout the group, and execu- 
tive directors’ remuneration relates to earings 
per share. In 1990, its earnings fell 31.3 per 
cent and after pre-tax profits were 30.6 per 
~" 1 cent lower, Page 22 


Nat-Ned profits slip 7% 


Nationale-Nederlanden, the Dutch insurer 


which merged last month with NMB Postbank 
of the Netherlands, reported a 7 per cent 
decline in 1990 net profit, with lower earnings 
on non-iite insurance in Europe and the US 
.dragging down higher results from life insur- 


ance fn the Dutch market. Page 16 
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By Roland Audd in London 


THE GOVERNMENT has chosen 
SG Warburg Securities to master- 
mind the sale of part of its 48.6 
per cent stake in British Tele- 
com. 

It is the first time that War- 


sen because of its experience in 
worlawals etait bales and 
because perceived strength 
of its brokers, Rowe & Pitman. 

It is understood that the Trea- 
sury liked the group's integrated 


COMPANIES & MARKETS 


Friday April 12 1991 


SG Warburg to 


As “global book-runner”, or 
co-ordinator, the merchant bank 
will have more responsibility 
than any other main adviser in 


Previous sell-offs. 

The appointment cavsed some 
surprise in the City because Sir 
David Scholey, Warburgs’ chair 
man, is on the board of British 


Telecom. 
Although the bank is not for- 
mally advising the company, it 


bas given advice to Britizh Tele- 
com on various deals throughout 


to take their chances along with 
their US, Japanese and continen- 
tal competitors in the 
allocation for “the rest of the 
world”. 


The Treasury has not yet 
decided how much of the govern- 
ment's stake it wants to sell. 
However, if it decides to to float 
the whole stake - currently 
worth £11bn ($19.7bn) ~ it will be 
the biggest single sell-off ever in 


the UK. 
The sale of British Petroleum, 
at £7.2bn (including a £1.5bn 





I5 
om” 


LAWSON-PRI 


Property Advisors to 


advise on BT sale 


Tights issue) is the largest to 

Kleinwort Benson advised the 
government during the first stage 
of British Telecom's full privati- 
sation te 1064. ae 

king its choi ‘ 

the government believed that 
Warburgs was best placed to take 
on the big US houses which are 
already experienced in worldwide 
equity sales. 

Warburgs was joint advisor to 
Air Canada when it was priva- 
tised in 1968 and advised the 
Mexican government on the sale 
of its steel industry, Sidemex. 





ADT court 
case poses 
obstacle to 


Laidlaw 


By Bernard Simon in Toronto 


RESOLUTION of the lawsuit 
launched by Laidlaw against 
ADT Ss proving a stumbling 
block in efforts to resolve differ- 
ences between the Bermude-reg- 
istered security 2 and car suction, 
group per cent Cana- 
dian sharehoider. 


Although talks between ADT’s 
chief executive Mr Michael Ash- 
croft and Laidlaw’s president, Mr 
Donald Jackson, are continuing, 
Laidlaw is understood to be 
reluctant to bury the hatchet 
without what one source termed 
an “honourable resolution” of the 
issues raised by last week’s law- 
suit in New York. 

That includes allegations that 
the Bermuda-based company has 
created an “illusory stream” of 

by moving assets between 


process, which leads to deposi- 
tions from defendants, should 
at an pace. 
Laidlaw’s share price plum- 
meted after the company 
reported late on Thursday an 


tmexpectedly steep fall in 
‘ings cased party by i thivest. 


, and its own waste 
services and school 


ond-quarter earnings, but had 
not prepared the investment com- 
munity for what one analyst 
called “these 


Results boost hope for 


JP Morgan 
hits $273m in 
first quarter 


By Patrick Harverson in New York : 


JP Morgan, the big New York 
banking group, yesterday 
unveiled first-quarter of 
$273m, largely due to a big 
im; it in Tevenues 


spec- 
tacular”, represented a 61 per 
cent increase on the $169m 
earned in the previous quarter. A 
nienin antl ovacatice epee, 
ment operat expenses, 
however, meant that 


profits were almost a lower 
than the $299m earned in the first 
quarter of 1990. 


The impressive earnings from 
the bank, headed by Londoner 
Sir Dennis Weatherstone, are 
clear evidence that the first quar- 
ter of 1991 will be a much-needed. 
shot in the arm for Wall Street's 


ailing investment banks. : 
disastrous 1990, profits in the 
securities ind are expected 
the current 


of US and foreign debt securities, 
swaps, foreign exchange, equi- 
ties, commodities, and LDC (Less- 


per 
cent to $76m, and investment 
Management fees were 7 per cent 
higher at $74m. 

The quality of the bank’s debt, 
traditionally one of JP Morgan's 
strongest areas, was again 
impressive, with provisions for 
loan losses during the quarter 
totalling just $10m, uni 
from a year ago. , 

There were some black 


ment of certain foreign 

interest rate Exposures”, stem- 

ming from a to 
foreign government 


of certain 

debt securities, resulted in a 
$14m -net loss on investment 
securities, 
said the fo 
were inc wher bank 
was caught out by the recent 
depreciation of the D-Mark. 

A farther $23m was lost on the 
disposal of some foreign curren- 
cy-denominated swap instrn- 
ments used by the bank in man- 
aging amt ary liability 
positions. Operating expenses 
increased 29 per cent to $623m. 

Mr Tom Hanley, securities 
industry analyst at Salomon 
Brothers in New York, described 
the JP Morgan results yesterday 
as “the best quarter I've seen any 
bank post in the past two years”. 

However, he warned that JP 


AEG suffers net 
loss of DM205m 


By Andrew Fisher in Frankfurt 
AEG, the electrical and 
; ; of Daim 


($122.7m) last year as it struggled 
with problems in its office equip- 
ment and household liance 
divisions and set asi 


In 1989, Olympia lost DM166m. 
no figure for 


3 





By George Graham in Paris 


that the shareholders of equareD 


can at last obtain the benefit of 
ag oe per cent of Square 
D's shares — which stockbrokers 
believe ore 20 mostly in the 
hands itrageurs — were 
feulenwe 40 Schneider's initial 


Despite wi . - 
“this most explicit message", 
Square D bas since the shares 
‘were tendered shown no inclins- 
tion to negotiate. 

“The Ulinols-based company is 
Protected by measures designed 
to defend it against a takeover. It 
is registered in the state of Dela- 
ware — whose laws require a 
hostile bidder to reach 85 per 


Schneider targets Square D board 


. Sources in JP-Morgan ~ 
losses 


—_ 


Wall Street investment banks 





i 


Sir Dennis: presided over a ‘spectacular’ increase at the bank 


Morgan would probably be 
unable to maintain the rate of 
growth seen in the first 


earnings 
quarter. He said domestic inter- uary and March. 
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| 4 The size of @ 
box of chocolates. 


LOIMPAG 


Don’t compromise. Talk to us about portables. 





est unlikely to fall as 
fast in the next three to six 
months as they did between Jan- 


Landholders and Banks 


PAINTERS HAL, Lirrie TRINITY LANE 





LONDON EC4V 2AD 
‘TEL: 071-248 7464 PAX: 071-248 1757 





What would you take to a desert island, 
apart from a Bible, a copy of Shakespeare 
and a Compaq portable computer? 








Ford cuts 
dividend 
as car 
sales fall 


By Martin Dickson 
in New York 


FORD Motor, the US_ car 
manufacturer, yesterday followed 
the example of rivals General 
Motors and Chrysler and slashed 
its dividend, underlining the 
severe problems of the North 
American motor industry. 

Ford declared a dividend pay- 
able on June 1 of 40 cents a 
share, down 47 per cent from the 
7% cents it has declared for the 
past nine quarters. General 
Motors has cut its dividend by 
the same proportion, while 
Chrysler halved its pay-out. The 
move will save Ford about $650m 


Analysts said the industry's 
problems were hitting Ford's 
finances particularly hard, 
because it is in the middle of a 
costly new product development 


programme, 
Last month the company 
warned of a substantial first- 


loss and un 
to cut costs by $3bn, including an 
early ent 
white-collar staff some sala- 
tied lay-offs. 
The hoped that 


Company 

Double A Minus. THe changes 
apply to about $1.lbn of Ford 
Motor's rated senior debt and 
see of Ford Credit’s senior 
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Nat-Ned depressed by _ 
drop in non-life earnings 








By Ronald van de Krol! in Amsterdam 


NATIONALE-Nederlanden, the 
Dutch insurer which merged 
last month with NMB Post- 
bank of the Netherlands, 


F123.2bn, with premium 
income up 19 per cent and 
investment income up 3.6 per 


cent. 

Nat-Ned said adverse cur- 
rency movements had 
depressed net profit by 


Havas 18% rise meets forecast 


By George Graham in Paris 


HAVAS, the leading French 
advertising media group, 
has matched its earnings fore- 
casts with an 18 per cent rise 
in net profits last year to 
FFrL.15bn ($202m). 

Mr Pierre Dauzier, Havas 
chairman, said 1990 had been a 
good year for the group, 
although growth had slackened 
considerably in some of its 

Earnings grew strongly 
Information & Publicité, the 91 
per cent owned subsidiary 

-which sells ai ising space 
in magazines and television 
and radio stations, as well as 
at Office d’Annonces, a 44 per 
cent owned division which 


Dresdner Bank 
holds dividend 


DRESDNER Bank yesterday 
announced a maintained divi- 
dend of DMI2 a share and said 

increasing the “amount 


November. 


Fl312m and revenue by 
Fl L56bn. 

The company oe to 
make a prediction say- 
ing only that it faced uncer- 
tainties on its biggest non-life 
insurance markets. 

Nat-Ned's total dividend for 
1990 will be F13.20 compared 


In north-western Europe, 
results were hit by claims aris- 
ing from severe winter storms 
in January and February and 
by difficulties on the London 


manages France’s yellow page 
directories. 


CEP Communication, the 
publishing and exhibitions 
group of which Havas owns 35 
per cent, advanced by 12 per 
cent, while Canal+, the pay 
television company of which 
Havas has 25 per cent, has 
reported a 20 per cent increase 
in_net profits. 

Havas was more prudent in 
its comments on Avenir Havas 
Media, the posters and free- 
sheets company in which it has 
just increased its stake to 56 
‘per cent, and on Eurocom, its 


advertising 
Mr Dauzier said group reve- 
nue — covering only fully con- 


Volvo seeks Procordia majority 


By Robert Taylor in Stockholm 


VOLVO, the Swedish motor 
group, wants to become the 
majority shareholder in Procor- 
ceutical and food company. 
Mr Christer Zetterberg, 
Volvo’s president and chief 
executive officer, in a message 
to the company's Swedish 
workers, said this would 
become possible if the non- 


Socialists win the eral 
election due in september and 
embark on their plan to 


Anglo American Gold Investment Company Limited ‘ 


Group to 
make more 
ee thease job cuts 
marine and aviation insurance 
markets, By Charles Leadbeater, 
By contrast, pretax profits | Industria Editor, in London 


ity 
on life insurance rose by 15.6 
per cent to F1541.9m, thanks 
tnainly to higher results in the 
Netherlands, Nat-Ned’s single 
most important market. Life 
insurance profits fell slightly 


Ha. Elsewhere, life results 
showed an improvement due to 
a narrowing of start-up losses 
in green-field operations in 
Spain, Taiwan, Korea and 
di 


japan. 

Overall, tax profits on 
basurance by 20.5 per cent 
to F1525.2m, while profit on 
investments and other activi- 


tles rose by 10.3 per cent to 
F1645.8m to produce total pre- | the 
pet Gout from a year cerier | the ‘British soars “erst 
a earlier. e groups 
baad ae 2 the 7 
lower defence spending an 
in the UK and the 
US. The comes 
only a day after Smiths Indus- 
tries, the company is 


the US which may be worth 

$700m in the next decade. 
The company plans to leave 

some business areas altogether 


gE & 
te i 
il 
ieee 
iui 


FFr6€.90 a share. 


In December, 
flat pre-tax profits of 

£37m for the first half of the 
year, Mr Tony Thatcher, the 
group’s chief executive, said 
that the group was steadily 


privatise the state industry 
sector. 


In December 1989, Volvo 
acquired 42 per cent of the vot- 
rights and 39 per cent of 
the equity in the state-con- 
trolled Procordi 


rent rates), for military aireraft such as 

At present, the state holding | the Tornado are declining just 
company Fortia has a 46 per | as production schedules for 
cent voting stake and 392 of | small civil aircraft such as the 
the equity in Procordia. Fokker 50 are being cut back. 


en 


Qncorporated In the Republic of South Alrica) 
Registration No. 05 09064 06 


AMGOLD 


Results for the thirteen months ended 31 March 1991 and final dividend 


(Gubject to final audit) _ 


Consolidated income statement 


‘Stock | 
operations’ following the suspension of operations of its mine, 
3, Based on a weighted average number of shares, eamings per share from 
March 1991 amounted to 6.7 cards. 


4, The 


company increased Its share capital by way of a rights Issua of 2 195. 
201 shares of F11.00 each issued at a pramium of R229.00 


per shana. 


5. The annual report wil be posted on or about 30 April 1951. 


On Thursday. 11 April 1991, the directors of the company deciared final dividend No. 86, as follows: 


Consolidated balance sheet 


921 174.6 
322.3 (103.8) 
952.3 452: 


Unlisted — directors’ valuation 


24147 21952 


20118 38367 


Dividend 


Amount (South African currency) 


Last day to register for dividend (and for changes of address or dividend instructions) 


Registers closed from 
to (inclusive) 


Ex-dividand on Johannesburg and Londan stock exchanges 


375 cents per share. 
Friday, 26 April 


Saturday, 27 Aprit 
Saturday, 17 May 


Monday, 29 April 
Monday, 29 April 
Monday, 3 June 

Tuesday, 4 June 
14.5829 per cent 
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A hard corner to round for AEG 


Andrew Fisher on the electrical group’s path towards profitability : 


EG bas been about to 
turn the corner for so 
many years now that 
its promises are starting to 
look rather 


ine 
L 
i 


Hans-J an analyst 

at M.M. Warburg Bank in 

Hamburg. Moreover, he 

this year, as ie Olympia type. 
year, as 

Writer and office equipment 

company remains in the red 


Hl 


and AEG invests heavily in its 
automation technology and 
microelectronics activities. 
Since the start of this year, a 
new man has headed AEG. He 


- is Mr Ernst Georg Stéckl, 46, 


who has seen service with 
Daimler in Spain and South 
Africa and whose previous job 

was as the of 


in the 
bank: Freightliner, its US track sub- 


activities is not easy, even for 
AEG employees. One of Mr 
StOcki’s tasks will be to con- 


AEG is not just swallowing the 
profits of the profit-m: 7 
like Mercedes. He also aims to 
lift the morale of AEG's man- 


scious of how they are some- 
times within the rest 
of the group. 

Ultimately, he wili have to 
gee that AEG delivers on the 
promise which Daimler saw 
when it bought AEG. Under 
his predecessor, Mr Heinz 
Diirr, now in charge of German 
railways, AEG made strenuous 
efforts to improve its finances, 
develop its competence in such 
areas as automation, and build 
up its electronics expertise to 
enhance the vehicle, aerospace 
and other activities of Daimler. 


talks - “or to close it down”. 
AEG hn got to urine with 


the production problems of its 
bypllance division, which came 
unstuck by int an 


advanced new cooker range 
with variations for all Eure. 
pean markets at the same time 
it modernised the whole fac. 
tory. Mr Stick] reckons that 
partners could eventually be 
sought in this sector. 

On the basic electrical com. 
ponents and power transmis: 
sion side, AEG is in good 


shape, “This is a cornerstone of | 


the AEG building.” 
Stéckl. ARG is 


g the a 
sector, for which it sees 4 big. 
future 


in east Germany. 

‘The efforts to build up the 
factory automation division 
have proved expensive for 
AEG. Thus in coming yeara, 


may t 


Mr StGckl says. partnerships - 
y here. 
Whichever direction Mr © 


follows, it is clear that: . 


Stick! fe 

he will need all the aggression 
he intends to inatil into his 
managers. 
have to be tempered with 


diplomacy as the in: 
into Daimler is taken further. 


. But this will also ~ 
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Micro Focus lifts earnings ag ene caiee 


ee ee tata te wore wpiea | 204 Orders fall 
MICRO FOCUS, a om 1980, The comnts Oe wit toric pie - more typical D, Z BR oe 
ee or, ry be CT ee cashof = It ae software tools expects a drop in defence tock, 
increased and i £202m at the end of the year, which make eee oe Oe noe ane this 





of 
the day. This year, it Softwright Systems, a small mers worldwide who could ; 

ia oe a under £6 to computing services company. benefit from Micro Focus’s rev- about 1,000 be ent: 
touch £1423 at the beginning Softwright Systems turned olutionary “Work ” prod- | this year from. the defence 
of April. over slightty more than £32m uct, and other software ah currently 

From June last year, US resi- in 1990 and made.a slight loss. systems the company is devel- employing about 16,000 
dents and isations have —_‘ The City has remained suspi- oping. Defence’ technology turn 
been able to trade Micro Focus cious of Micro Focus since the ‘It has been building a strong | over, which 
stock in the form of ADRs. early 1980s when the share relationship with IBM, the | last year, would this year fall 

Tbe a eee ee Tartar ton teavidee Condi a. . wy 
is account pee in ; . 

for the rapid rise in the share profits. The company stuck to products for its PS/2 personal | Incoming orders In 1991 were 
Pl its , , computer range; it is expected | likely to decline to DM3bn or 

Profits before tax in 1990 and continued to invest to a business | less, compared with the earlier 
amounted to £13.5m ($2402m), heavily in - partner for targe DMS.Sbr and last 
av increase of 64 per cent on opment and is now reaping the year’s we 
the previous year. Sales, at benefit. Analysts are ixapressed by Dasa is relying on the Ger. 
£46.4m, were 30 per cent higher More than half its sales are these indications that the com- government ahead 
than recorded in now in the US, where its role pany’s success is well founded the four-nation European _ 
1989. as a supplier of soft- and are marking in pre-tax ae Aircraft, currently : 

Earnings per share were ware is much better under- profits of £16.5m for through the development : t Vv 
67.1p, an advance of 70 per cent stood than in Europe. Its his- 1991. . : NEE: fi 
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Invitation to attend the annual 
general meeting of shareholders 


to be heid on Thursday, 2 May 1991, in the Okura Hotel, 
Ferdinand Bolstraat 333, Amsterdam, starting at 2.00 p.m. 


The matters for discussion will be: 
@ The Report of the Board of Managing Directors for 1990. 
@ = Approval of the Accounts for 1990; discussion of the dividend proposal. 
ee ee Oe eee 
@ Retirement and intention to appoint a Supervisory Board member. For all 
Auli ee refer you to pages 2 and 3 of the 


@ Retirement of Supervisory Board members in 1992. For ail information 
on this subject we would refer you to page 2 of the Annual Report. 


Authorization of the Board of Managing Directors to purchase i 
receipts for) shares in the Company. aS ee eoay 


 eeeeeSSSSSeSeSSSSSSSSSSSSSSFSee 

@ Designation of the Board of Managing Directors as the body empowered 
to take decisions conceming the issue of shares, the granting oF rights in 
respect thereof and the limiting or exclusion of subscription rights. - 
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,_ The meeting is open to all shareholders and deposi receipt holde: 
in person or represented by a proxy authorized in wetting’ prow ted that inthe” 
case of holders of ordinary bearer shares these holders have lodged their share 
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at the Netherlands: . 
igemene Bank Nederland NX. in Amsterdam, Rotterdam 
Amstendam-Ratterdam Bank NM in Amsterdam, Rotterdam ¢ ot The Hogue: 


Belgium 
: eben NM in Brussels; . 


Deutsche Bank AG in Frani isseldorf 
oe | i ikfurt am Main or Diissel 7 


Lazard Fréres & Cie in Paris; 


Union Banke Switzeria \ 
inion Bank of Swit ind in Zurich, 
Crédit Suisse (Swiss Credit Bank) in Zurich, 
or have submitted afigence of hans peste 
x nce of the fact that the: i 
receipt holders at the Company's offices in lpreader net ote than ice i 
26 April 1991, which may be effected by submission of evidence that ther share - 
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The certificate of deposit issued by one of 
The Annual Accounts for 1800 ear ane 

| A ni together with the Agenda are avaliable for 
core at the Company’s offices; copies may be obtained free of charge 
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Things are ame up on Wall Street 


Patrick Harverson finds confidence Srowing among firms after the traumas of 1990 


T= = eaeuision ete 


black an white’ fex. fea- 
tures a bespectacled man 


standing on a street corner qui- 
ted cieagaa Tat 





x the traumas of 1990, 
which by most measures was 


more confident about the 
fature. 


impressive reading. The vol- 
ume of stocks traded on the big 
exchanges = A key, determi. 
nant of profitability for securi- 
ties firms - rose sharply in 


: fit quarter. 
~# On the New York Stock 





Monahan, of the Securities 
Industry Association. 


Showing any improvement 
in earnings, however, is not 
difficult t given the scale of 
during 1990 at 


many of W Wall Street’s big’ 
firms, 


A good Pert of those losses 
tin; a large 
Freee a 
write-downs undertaken by an 


t 
i 
u 


in the as 
Shearson Lehman, Merrill 


2 nail 
Flakes oe eabiped s dacpeitugsy goed et Bt cari: “rut job losses are still on the cards 


Lynch, Paine Webber, Pru- 
Bache renamed Pruden- 


rger 


Z 

i 
ad 
bal? bs 





i 
F 
i 


The industry’s improved 
health has investors 





Moves at Mayne Nickless 


MAYNE Nickless, the 
transport, . 


_ Nickless, in. 1968, and 


Mr Bytheway joined Mayne 
ted to the board lasi 
sppoinied oie pours 


company as 
director in 1981 and was 
director 


Mayne Nickless has not hid 
a deputy managing director 
since 1981. 


Marine Midland Finance N.V. 
US. $125,000,000 
Guaranteed Floating Rate Subordimated Notes due 1994 
ton as ieee ns of Ot tar ancun Gn 1991 che Notes will 


an incerest rate of 


amount of 


carry @ coupon 

US. $16.11 per U.S. $1,000 Nove end U.S $161.15 per U.S. $10,000 

Note. The relevant inverest payment dace will be lich Apail, 1991. 
Listed on the London Srock Exchange 


Bankers Trust 
Company,London. 


Agent Bank 


BANK OF NEW ZEALAND 


Cayman Sands Brench 
NZ$150,000,000 


Floating rate notes 1992 


For the three months 10 April 1991 to 10 Jaly 1991 the 
notes will carry an interest rate of 11.40818% per annum. 


Interest 


on the relevant interest 


date 


‘payment 
10 July 1991 will amount to NZ$28,442.31 per NZ$1,000,000 
note and NZ$142,211.56 per NZ$5,000,000 note . 


Agent: Morgan Guaranty Trust Company 


JPMorgan 
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INTERNATIONAL DEPOSITARY RECEIPTS 
REPRESENTING SHARES PAR VALUE $2.50 COMMON STOCK 
JP MORGAN & COMPANY INCORPORATED 

Acash Gistibution of $0495 per Deposiary share witl be payzble 
on or after the 22nd Apail 1991 opoa presextation of Coupon No. 
‘Mosgza Guarenty 
of New York 
30 West Brosdway 
‘Trost Deparment) 
New York 
35 Avenues des Arts 
Brossche 


1 Angel Court 
Londen 
At the dosignsted rato lees applicable taxce, 


Gesibation fs ix respoct of the regular 
oa payable ou the context shares PLY. $2.50 JP Morgan & Compeny 
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ofthe Noes notin eer ce htt ners, 


Anaccordance wilh: tha provisos 
bend ‘1 Agrilto ‘1901 the Notes carry an interest rate of 
= Sm LU. Joly 1901, ogpinct coupon 
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Swiss units link | Marabou to build plant 

at Bridgestone FREIA MARABOU, ‘the plant starting next sprin: 

BRIDGESTONE, the leading | Norwegian confectionery, initially, the plant will 

esins fa'eeu bese fast Uita TuBlou ratte fs 
into one company, | invest NKr350m ($54m)‘to build 1995, and will Daim for 

Reuter reports from To a chocolate production plant in the European ity mar- 

and oneal, Pelt, 60k outside 
Firestone (Schweiz) will be writes Karen Fossli Freia Marabou has sold the 
combined to create in chocolate bar since 1987 


q Scandinavia, at the plant. Pro- 
ucts and improve duction is.scheduled to startin’ income rose by 7 per cent to 
efficiency, the company said. | 1994 with construction of the NKrd4’ 


Haated iocome of FF 1,150 allio eqeal EF 15 
per share, before amortization of goodwill genera- 
ted by acquisitions, compared with FF 1,529 mil- 
cach ae ieee: After amortization 
net income for 1990 amounted 
wo A 907 wilton. or FF 12 per aa, versus 
FF 1,268 million, or FF 17 per share, for the pre- 








exchange 
rate of FF 6.38 in 1989 to FF 5.45 in 1990- ner 
income after amortization of goodwill decreased 
from $ 199 million in 1989 to $166 million in 1990, 
An analysis of the figures in the table below shows 





unchanged. 
in U.S. dollars, declining by 1 % in 1990 from the 
previous year. The decrease in net inome resulted 
essentially from non-operating charges, the Group's 
share in income by affiliates accounted for by the 









in U.S. dollars, The Packaging sector’ 

9% of wul sales, Acrospace: B4%, 
Aluminiam 103 % and Internztional Trade 73 %. 
Operating profit (carnings from operations before 
financial expense) in 1990 decreased 17 % when 
stated in Freach frades and 3 % in U.S. dollars. The 
small change in U.S. dollars ws due entirely to 
lower earnings from Aluminiam and International 
‘Trade activities, which were almost lotally compen- 
sated for by earings gains from the Packeging and 
Aerospace Components sectors. 

PECHINEY 10, Macedes Vosges-La Défense S 
Codex 68-9243 PARIS LA DEFENSE. 

‘Tel G3.1 46.91.4691 


‘KF 141 million in 1989. 


"ment in camings during the second half This gain 


+ gas torbine activities, andimpzoved production cost 


‘Consolidated sales decreased by 10.3 % when sta- . - and the effects of the U.S. dollar's depreciation. 


tedin French franes, whils they increased by 5.2% 


ting from the recovery in the U.S. dollar’: ‘sexchange 





‘Net fsancial expense fell from FF 2,093:milion in 
1989 wm FF 1,695 milion in 1990 because of the non- 
Yecurcing nature of certain charges made in 1989 
and the depscciation of the U.S . dollar. Provisions 
for taxes decreased .from FF 901 million to 
FF 765 million, Non-operating income and expen- 
ses, earnings from affiliates accounted for by the 
equity method, and minority interest resulted in a 
net charge of FF 17 million, versus a profit of 






«The Packaging sector's operating profit rose 
7.5 % when stated in French francs and 26 % in U.S. 
dollars, benefiting clearly in 1990 from the effeoti- 
‘veness of its mannfacturing base, leading competi- 
tive positions in its various markets, aod steps taken 
to reduce production costs. The majoxity of the ac- 
tivities expezicoced a rise in carnings, particularly 
the bevezage can business. Amezican National Can’s 
contibntion to the Packaging sector's operating 
profit rose 24 % over 1989 and amounted to 
U.S.-$ 343 million. The outlook for 1991 is good 
and should permit additional carnings gains from 
packagmg. 
After some erosion during the first half of 1990 in "4 
operating profits on airfoil sales, the Aerospace 
Componnnis sector zoportd a stzng Scnorewe- 


was due to increased sales volume for airfoils, 
nowably in Eorope, very good results from indnstrial 


controls. Earnings for this sector should remain ata 

good level in 1991, provided currentindications arc 

confirmed that the recent crisis in the air transport 

industry will not lead to appreciable decline for this 
ivity. 

*The Aluminiumsector’s earnings were penalized 

in 1990 both by the drop in world aluminium prices 


Alaminiam prices, currently at historically very low 


levels, will continue to weigh heavily during 1991 
on the sector's, which however are bencfi- 


Yate that occurred over the past weeks. 

Atthe annual meeting on June 11, 1991, the Pechi- 
ney International Board of Directors will recom- 
mend to keep the net dividend at FF 5 per share ; in 
addition, each share receives a dividend lax creditof 
FFO38 =~ 
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INTERNATIONAL 
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PutNAM EMERGING INFORMATION 


Sulzer plans 
payout rise 
as earnings 
jamp 28% 


By William Dullforce 
in Geneva 


SCIENCES TRUST 


SICAV 
(1, rue Aldringen 
No B 22516 


Luxemi 
R.C Luxem! 


Notice of Meeting 


Messrs Shareholders are hereby 
Meeting which will be held on April 26, 1991 at 11.00 a.m. at the regis- 
tered office with the following agenda: 


Agenda 


convened toattend the Annual General 


Presentation of the reports of the Board of Directors and of the Au- 


SULZER, the Swiss eng- ditor. 


Ineering group based in Win- 
terthur, 


yesterday 
28 per cent increase in net con- 
solidated ta SFrishm 
($110m) in 1990. 

Turnover, adjusted for the 
sale of its diesel engine busi- 
ness last year, rose by Just 
less than 8 per cent to 


vanced to SFr60m. 5. 


; 


i 


Working hours have been 
employees 


The Pechiney Groap r 

net Income for 1990 of FF 4,913 million, compa 
red with FF 3,337 million in 1989. Before exceptio- 
nal gains of FF 2,688 million m 1990, versus 
FF 575 million in 1989, 1990 income declined by 
19 % to FF 2,225 million, or FF 44 per share, from 
FF 2,762 million, or FF 54,70 per share, in 1989. 
‘The results indicate that profitability im 1990 remai- 
ned at « satisfactory level, despite an economic 
environment that was clearly less favorable than in 
1989. The year 1990 was marked particularly by 2 
. 15 % decline in the average prices of sluminiom 
quoted in U.S. doflers on the London Metal Ex- 
change, and by an equal drop in the average ex- 
change rate of the U.S. dollar, which decreased from 
FF6.38 in 1929 to FF 5.45 in 1990. 


PRINCIPAL CONSOLIDATED FIGUR 


‘The consolidated sales in 1990 include 
FP66,452 million from manofactoring activities 
and FF 10,417 million from international rade. Ma- 
nufactoring sales declined by 9 % ; but if the 1989 
average exchange rate for the U.S. dollar had conti- 
tued in effect in 1990, the Group's manufacturing 
sales would have remained peactically unchanged, 
with the decrease in the Alominiom and Other In- 


in Packaging and Engineered Products, 

Operating profit (carmings from operations before 
financial expense) declined by FF 2,414 million 10 
FF 6,688 million, However, financial expenses 
were wduced sigiificantly, dropping from 
FF 3,406 million in 1989 to FF 2,586 million in 
1990 becanse of 2 reduction inthe Group's debt and 
a8 a resol of the low exchange rate of the U.S. 
dollar. Income before exceptional capital gains ac- 
tually declined by cooly FF 537 million, after allo- 
wing for lower non-operating charges, provisions 
for mcome tax, and minority interest. 

“The Packaging sector's contribution to consolida- 


PECHINEY 10, Place des Vosges - La Défense 5 
Cedex 68 -92048 PARIS LA DEFENSE 
‘Tel: (33.14691.4691 


Approval of the balance sheet and profit and loss accrual as of 
December 31, 1990 and the allocation of net profits. 
Discharge of the Directors for the fiscal period ended December 31, 


‘Acdon on nomination for election of Direciors forthe ensuing yest 
The Directors have Proposed for election the following: 


igny 
‘Avg Gao bakoces wnt toe pa acy tosh tics de Mcsiae: 


‘The sharchokders are advised that no quorum for the iuems of the arcnds, 
is required and that the decisions will be taken at the majority of the shares 
Present or represented af the Mecting. Each share is entitled to one vote. 
A shareholder may act a1 any Meeting by proxy. 


By order of the Board of Directors 





Banco de la Nacion Argentina 
U.S. $195,000,000 


Floating Rate Serial Notes due 1994-1997 


For the period 


16th April, 1991 to 15th October, 1991 


In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest has been 
fixed at 7.125 per cent. per annum, and that the 
interest payable on the relevant interest payment 

date, 15th October, 1991 against Coupon No. 8 will be 

U.S. $1,810.94 per U.S. $50,000 Note. 


The Industrial Bank of Japan, Limited 


Agent Bank 





Nationwide 


Anglia Building 


Society 


Floating Rate Notes Due 1995 


Interest Rate 
Interest Period 
interest Amount per 
£5,000 Note due 
10th July 1991 

, 


Credit Suisse First Boston Limited 


12%6% per annum 
10th April 1991 

40th July 1991 
£150.37 


Agent 








oe : 





ted operating profit represented 34 % of the total and 
rose 7,6 % over 1989 when stated in French francs; 
in U.S. dollars, the operating profit contribution 
from ing rose 26 % from $ 333 million to 
$ 420 million. Mos of the packaging activities ad- 
vanced, with the best performance reported by the 
‘beverage can business,which benefited from a good 
level in demand and from major gains m productivi- 
ty. 

In Alaminium, the downstream fabricating activi- 
ties of the Mill Products (Rhenala) and Distribution 
and Building Products depertments progressed sa- 
tisfactorily, with results for these activities unchan- 
ged from the very good levels reached in 1989. The 
lower operating profit for the Aluminium sector as 
a whole resulted entirely from upstream activities 


. which, despite sustained demand, were affected by 


the double impact of a drop in world aluminium 
Prices and the depreciation of the U. S. dollar. 

In the Engineered Products sectorshe Torbine 
Components business reported operating profits of 
FF 819 million, versus FF 899 million in 1989. 


;, Stated in U.S. dollars, Torbine Components opera- - 


ting profit rose 6 % from S$ 141 million to 
$ 150 million, due to improved profitability during 
the second half of the year. 

*For the Other Industria! Activities sector, more 
than two-thirds of the decline in earnings resulted 
from ferroalloy activities, which were penalized by 
a decline in prices as wel) as by the depreciation of 
the, U.S. dollar. 

»Following an exceptional year in 1989, the Inter- 
mational Trade sector reported = drop in operating 
profit, bat again confirmed a sizeable contribation 
to overall camings. 


The outlook for 1991 varies by operating sector. 
‘The outlook is good for packaging and satisfactory 
for aerospace components ; it is not favorable for 
upstream alomininm and ferroalloy businesses. 

are also dependent on changes in the 
valoc of the U.S. dollar, which have penalized ear- 
nings for the first two months of this year, although 
the recent appreciation in the dollar's value 
Fepresenis a major poritive development. Overall, if 
present trends continue, the decline in the Group's 
operating profi: should be limited, despite a difficult 
economic environment. 


At the parent company's annual meeting, the Pe- 
chincy Board of Directors will recommesid to keep - 
the dividend of FF 15 -FF 22.50 including a tax 
credit- for cach non-voting preferred shore (CIP), 
‘The FF 15 dividead includes a statutory dividend on 
FF 9.50 and a supplenentary dividend of FF 5.50. 
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Total sales (VAT excluded) * 


Nonrecurring extraordinary 
profits fexcl. minorities)*" 
Attributable net earnings, 





Depreciation 
Consolidated funds provided 
from operations (cash flow) 

Capita! expenditures 









1990 financial year. 


Europe. 


NV. Koninkiijke Nederlandsche Petroleum Maatschappij 
(Royal Dutch Petroleum Company) Established at Tha Hague, The Nethedands 


ANNUAL GENERAL MEETING OF SHAREHOLDERS 


Total net consolidated earnings 


incl nonrecurring extraordinary profits 












GUYOMARC’H 


STRONG EARNINGS GROWTH IN 1990 


The Board of Directors of the GUYOMARCH Group. chaired by Mr Michel VERMERSCH. met to 
review the consolidated financial statements and approve the parent company's financial state- 
ments for the [990 financial year. 





* The following companies were integrated into the GUYOMARCH Group in 1990: COFNA (France) 
through GUYOMARCH NUTRITION ANIMALE, NAGUT (Germany) and AFC HANDEL (Denmark) 
through ROYAL CANIN, and PERIMAX {Great Britain] through DIANA. 


“* Incidence of the accident that occurred at LERIAL in September 1989. 5s 
In general, growth in consolidated sales (+ 13.5 %}and earings (+46,3%) was satisfactory during the 


- Sales in the Animal Feed Division grew steadily once again this year (+7 ® in volume). If the 
acquisition of COFNA is taken into account, the increase is even larger {+ 26%), thanks to asuccess- 
ful integration of that company into GUYOMARCH NUTRITION ANIMALE. 

- Growth in the Food Products Division (PERE DODU) was also very satisfactory. Sales of fresh pre- 
pared products, were especially strong with high profitability 
Primary and secondary processed poultry products did well as a whole in the Group's accounts 
this year. These activities were taken over by the DOUX Group at the 
which the GUYOMARC'H Group acquired a 20% stake. 
- In spite of lower than expected sales and earnings in the United States, the Pet Food Division 
(ROYAL CANIN} recorded a marked increase in eamings thanks to its strong development in 


beginning of 1991 -a group in 


- Earnings in the Industrial Products Division (DIANA! were lower than expected as AROMES DE 
BRETAGNE's activities (fruit and vegetable flavorings) were hurt by poor climatic conditions. 

At the annual shareholders’ meeting to be held at company headquarters on June 27, 1991, the 
Board of Directors intends to propose a net dividend of FF 24 per share or FF 36 including tax 
credit wich can be compared with last year's FF 7.20. 
The dividend will be paid as of July 2, 1991, either in cash or shares as chosen by the shareholder in 
accordance with legal requirements. 
GUYOMARCH's majority shareholder COMPAGNIE FINANCIERE DE PARIBAS, has already 
announced that it will choose to receive its dividends in the form of shares. 

In 1991, the GUYOMARCH Group will concentrate on strengthening the development of its main activ- 
ities in Europe. Eamings are expected to continue growing in line with past years’ performances. 
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not 
Tat 
‘7981, at one af the institutions men- Holders of registered shares of New 
AGENDA ‘Goned below, viz.: ‘York Registry who are of record may at- 
1. Annual Report for 1990, ene) the meeting B thoy. males thelr fr: 
2. Finafeation of the Balance Shost and 1athe Nethertands: Algemene Bank. tanton 19 do ao mewn to le Company, - . 
the Profit and Loss Account together Nederland N.V,; Amsterdam-Rottertam ting not later than 9th May, 1991. 
with the Notes thereta for 1990 and ‘Bank NV; Bank Mees & Hope NV; Kas- : - 7 . 
declaration of the final dividend for —-»-Assoclatle N.V.; Plarson, Heldring & Pre ¢. Usufractearies and ‘ 
1990. son NV. is stated above under A regarding 
3. Appointment of a member oftha «in Austrle:CroditanstaitBaniverein, __‘egistration is correspondingly encode 
Supervisory Board, Landerbank AG, Schoe — shams or ragisterad shares, but only if 
4, Appointment of a member of tha ler & Co., aff in Vienna, they have voting 
Supervisory Boerd owing to retirement in Belgium: Générale de Banque, Cridit 
‘by rotation. Lyonnais, Kredietbank NV, ail i POWERS OF ATTORNEY 
5. Remuneration of members of the 1 
Supervisory Board. Those who wish 10 have themselves: 
1n Germany: Deutsche Bank AG, Frank- —_represented’at the meeting by a praxy 
furt/Main, Dasseldort, Hamburg or must not only comply with what is 
The documents referred fo under items = Munich; Dresdner Bank AG, Frankfurt/ stated above under A,B and C 
1 and 2 are available for inspecbon and Main, Disseidort, Hamburg, Munich or —_— respectively, but rust also deposit 8 
may be obtained free of charge at: ‘Ssarbricker, Deuteche Bank Berlin AG, written ‘of attorney not later 


‘Tranater Agent. One Shell Plaza, 
P.O. Box 53608, Houston, 
Texas 77052: 

— the head offices of tha banks stated 
under A. 


The nominabons for the appointments 
referred to under Items 3 and 4 are aval- 
able for inspection and may be obtained 
free of charge at the Company's office. 


Tha naminaton for the appointment 
rederred to under item 3 lists 

Mr JM H. van Engelshoven first and 
Mr. H.L. Beckers second and the nomi- 
faton for the appointment referred to 
under itor 4 ists Mr. E. von Kuenhom 
fest and Mr, JH, de Groot secand. 


NOTICE OF REDEMPTION 


Berfrr, Bank fir Handel und Industrie 
AG, Berlin, Deutsche Bank Ssar AG, 
‘Saarbricken. 


In France: Lazard Fréres & Cie, Paris. 


fm Luxemburg: Banque Internationale 
Luxembourg S.A, Lunenburg. 


In Switzerland: Schweizensche Kre- 
ditanstatt, i 


* Ya tg contort, evigenca that @ share cortticala 
held mn open custody by De. Bank 
IRV. equoted wth such charg cortificats. 


* the banks may be used for this purpuse. 


MORTGAGE INTERMEDIARY NOTE ISSUER (No. 1) 
AMSTERDAM B.V. 


£50,000,000 Mortgage Backed Floating Rate Notes 2010 


NOTICE IS HEREBY GIVEN by Bank of America National Trust and 
Savings Association as Principal Paying Agent to the holders of the above 
Notes that, pursuant to the Trust Deed dated Sth February, 1985 under 
which the said Notes were constituted, outstanding Notes in aggregate 
principal amount of £1,125,000 have been selected for redemption on 15th 
May, 1991 at their principal amount of £25,000 bearing the following serial 


numbers: 


37 
365 
1082 
1363 
1493 


176 
377 
1117 
1373 
1635 


177 
412 
1136 
1392 
1658 


188 
882 
1154 
1410 
1679 


203 226 
897 928 
1194 1200 
1424 §8691452 
1689 1697 


264 292 334 


941 
1250 
1460 
1719 


1036 
1259 
1471 
1744 


1069 
1280 
1491 


1764 


Notes bearing these serial numbers should be surrendered to (i) Bank of 
America National Trust and Savings Association, 1 Alie Street, London E1 
8DE or at the option of the holder (ii) to the offices of Bank of America 
National Trust and Savings Association in Antwerp, Zurich or Luxembourg 


as specified thereon. 


After 15th May 1991 any unmatured Coupons relating to such Notes 
(whether or not attached thereto) shall become void and no payment shall 
be made in respect of and no talon shail be exchanged for such Coupons. 


Notes outstanding after 15th May 1991 will aggregate to £9,550,000. 


Bh Bank of America 





Dated: 12th April 1991 





td 
4 
i 
i 


Li 
g 


z 


ee 


ce ee eee ceed cba athe ree 


dbs 05 EE Shae’ 


ia y Tl 
FINANCIAL TIMES FRIDAY APRIL 12 1991 NT 


"INTERNATIONAL COMPANIES AND FINANCE 


McCaw nets $360m in cellular deal 


By Martin Dickson in New York 


Alcan $1m 
loss upsets 
forecasts 

for quarter 


By Robert Gibbens 
in Montreal 


eent from a year earlier. 
The Canadian-based group 
that first- 
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At the time of that deal, 


Graphic Scanning Was 
involved in a complicated set- 
tlement of a legal dispute with 
MoCaw, the largest US cellular 
company in which British Tele- 
com has a 20 per cent stake, 
involving an exchange of cellu- 
lar assets. 


system in Rochester, New York 
te. 


Stat 

ee mt Seale 
50m ent . 
requixed Seer the set- 
tlement, and will release 
Graphic from pending litiga- 


‘The effect of the deal is to 
consolidate BaliSouth’s posi- 
tion in the mid-West and 
McCaw’s in New York state. 

There are some 2.7m pops — 
or head of population who 
could be served by cellular ~ 
in the areas BellSouth is 
acquiring, and about 300,000 in 


Semiconductor makers advance 


By Louise Kehoe in San Francisco 


INTEL and 


profit for the first time In three 
quarters, based on strong 
demand for new products, 
including its recently-intro- 
duced “clone” of the Intel 386 

Business was strong across 
all product groups and in all 


big geographical, areas. 
; Intel's first-quarter net 


Income was $197m, a 37 


the first quarter of 1990, on rev- 
enues of $L.13bn, up 27 per cent 


from $894m a year ago. 
On a per-share the 
reported 95 cents for 


com) 


$274.3m, up slightly from 
s27l.sm in Uo one period Inst 


wae are pleased with the 
improving operating $ 


Patio,” said Mr W. J. Sand- 
ers, chairman and chief execu- 
Hive cree ieee 

"In a development enor- 
mous to the entire 
worldwide electronics indus- 
try, AMD commenced volume 
shipments of the Am386 micro- 
processors ending the Intel 
monopoly. Z 

“At more than $10m, ship- 
ee and 

we are now 

ramping production consistent 
with our marketing objec: 
tives,” he said. 





Disposal lifts CGIP to FFribn 


By George Graham in Paris 


COMPAGNIE. Générale 
dIndustrie Participations 
(CGIP), the listed French hold- 
ing company of the Wendel 

ily, has net profits 
of FFri.0lbn, up from 1989's. 
eee ater FFr3idm 

excep! gain on 
the sale of its stake in Socigbe 


25.5 per cent stake in 
Packaging, the Franco-British 
packing group, and.a 29 per 


cent interest in Cap Gemini 
Sogeti, Europe's leading com- 
puter services group, both suf- 


é 
5 
E 


i 


to refinance its acquisitions 
because of the Gulf crisis, 
CGIP said it would subscribe 
FFr500m to the capital increase 
of Sogeti, Cap Gemini’s holding 


activity this year, and he was 
confident about the group's 
performance in 1991. ‘ 





| Hilton Hotels blames ; 


officer, said: “This strong 
showing in these segments 


per 
with $130.9m, or $2.00, last 
year. Sales advanced 
$2.25bn from $2.23bn last time. 





Gulf war for 50% tumble 


By Nikki Tait in New York 


PROFITS were halved in the 
first quarter of 1990 at Hilton 
Hotels, with the reluctance of 
tourists to travel during the 
Gulf crisis and the recession- 
ary climate blamed for the 
collapse. 

The Beverly Hills-based 
hotel and casinos company 
said it made an overall after- 
tax profit of $12.3m in the three 
months to end-March, com- 


virtually all the 


$33.7m ($33.8m). 
Higher interest costs also 


‘THE FIRST MEXICO INCOME FUND N.V. 
incorporated in The Netherlands Antilles 


NOTICE OF DIVIDEND 
Shareholders are informed of a dividend of USS 0.79 per share to holders 


of record as of April 1, 1991. 


‘The dividend will be payable as from April 15, 1991. Payment of the divi- 


. dend on the bearer shares will be made against surrender of coupon no. 3 


detached from the share certificates, which for this purpose shall be 


lodged at 


Pierson, Heidring & Pierson N.V. 
Rokin 55, Amsterdam, The Netherlands 


which acts as Paying Agent on behalf of the undersigned. 


April 12, 1991 


MNC Fi 


Pierson Trust (Curacao) N.V. 


imancial, Inc. 


(formerly Equitable Bancorporation Querseas Finance N.V.) 

; ; U.S. $50,000,000 

Guaranteed Senior Floating Rate Notes due 1994 
For the hres month pest lth Ape, 1991 vo Lith July, 1991 che Notes 


will carry’ an interest rate 


amounc of U.S. $162.73 per U.S. $10,000 


July, 1991. : 


Di Ccromey London 





and 


Principal 
CREDIT LYONNAS 


CREDIT LOCAL DE FRANCE - CAECL S.A. 
US$ 100,000,000 - Floating Rate Notes - 1990/1997 
Bondholders are hereby informed that the rate applicable for the sacond 
perlod of interest has been fixed at 6.25%. 
‘The coupon no. 2 wil be payable at the price of US$ 3 229,17 on October 
15th, 1951 representing 186 days of inarest, covering the poriod as from April 
12th, 1981 to October 14th, 1891 inclusive. 
‘The Reference Agenz- 


Paying Agent 
LUXEMBOURG S.A. 


annum with a coupon 
Note, payable on Leh 


Agent Bank 












out, emergence from the 

particularly in the 
hotel sector, remains cloudy, 
due -to. the disproportionate 


Troubled Florida 
banking group . 
in merger talks 


SOUTHEAST Banking, a 
mentee | Florida b 


The group, which has over 
ee oer was at one 
in Florida. However, it has 
been in the red for the past five 
quarters and has a heavy bur- 
den of ni assets. 
nen bank said it ma examin- 

several means of bolstering 

its capital, including a merger. 

‘ Possible bidders might 
include Barnett Banks, the 

largest bank in Florida, and 

NCNB, based in North 

Carolina, which has grown into 
one of the most dynamic super- 
regional banks in the US 


decline in certain sectors,” he } through a series of wisi- 
said. tions. oa 


Texaco Capital Inc. 
US$ 250 000 000.— 1144% Guaranteed Notes 
due 15" May 1995 


Notice is hereby given that pursuant to the provisions of the above- 
Notes») Texaco Capital Inc., has elected to redeem all of the pericarp irr 


15% May 1991 at the 


with interest accrued to 15' 
On 15% May 1991, the Notes shall become due and: 
for payment together with all unmatured Coupons, 
t Coupons will be deducted from the 
be made in United States dollars at any of the offices listed below. 
Coupons due on or before 15 May 
manner. On and after 15% May 1991, 


ing unmatured 


will cease to accrue. 
Zurich, April 12, 1991 


FISCAL AND PRINCIPAL PAYING AGENT 


Union de Bangques Suisses 


Notice of Redemption 


ion price of 101% of the principal amount thereof, together 


May 1991. 


UNION BANK OF 


as Fiscal and Principal Paying Agent 


Union Bank of Switzerland 
Bahnhofstrasse 45 
8021 Zurich 


OTHER PAYING AGENTS ~ 


Morgan Gusrauty Trost 
Company of New York 
Avenue des Arts 35 
1040 Brussels 





payable. Notes should be presented 
failing which the amount of the miss- 
sum due for payment. Payments wilt 


1991 should be detached and collected i thi 
the date fixed for redemption, interest on the: Notes 


Union Bank of Switzerland 
122 Leadenhall Street 
London EC3V 4QL 


e Rochester area. McCaw, . 
therefore. will have net loss of 
about 24m pops. The deal rep 
resents 9 price-per-pop of 
around $200 for Milwaukee, a. 
farge urban market, and about’ - 
$160 for the smaller markets. 

McCaw said it ee ase the 
proceeds to pay off 301 
cent of its $2bn in bank 
The company. which has 
grown rapidly from tiny 
origins to leadership of 
the industry. had some $5.3bn 
of debt and shareholders’ funds - 
of $204bn at the end of last 
year, 


Provision - 
move denied . 
by Banesto 


By Peter Bruce in Madrid 


BANESTO. of Spain's 
commercial ‘tenis, is rome : 
suggestions 


denying 
taken a large charge against its 
1990 consolidated group profits. 
The group implied this week _ 
that it had not had to make 
provisions following last 
August's stock market fall and 
that pre-tax earnings 
had risen 45 per cent to 
Pta7dbn ($718m) last year. 
‘The provision 


consolidating Banesto's recent: a 
ly-formed industrial holding b> .° ” 


co! y, Corporacion Indus- ’ 
Seated is oc nt 
the first time. The central bank. 
approved the accounts, 
although it instructed Bancsto 
to reduce its exposure to its 


president, 
Banesto “has not passed @ . 


penny” throngh the profit and 
he said, “is completely iw 
This week, Mr Conde said’. 


that, at the greatest profit andy, 


loss consolidation demanded 
by the Bank of Spain - which 


consolidates the - 
clon parent the ei 
pour eke profits for 1990 


That account included a 
note, independent of the 
account itself, to the effect that 


redace true pre-tax 
group profit to Ptal0bn. 


with the Bank of Spain's 
reporting rules. Because the 
Corporacion parent had nat 

share price falls, no 


important investments not 

profitabitity as femanded by 

gene! i 
ae pants accounting 


Outstanding Notes on 
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By Peter Bruce 
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_INTERNATIONAL CAPITAL MARKETS | 


_By Patrick Harverson in New York and Sara Webb in London 


A WELTER of economic 
reports left the mar- 


ing, bur with the key figure — coupon 85 price change view Wort Ment 

roduene, 1 in March ox aits "78.500 703-08 +01S2 1051 10.65 10.63 

P er prices keeping 9.000 0900 (5613 «+0NS2 995 9.90 10.11 

of an interest rate cut 6.000 1008 S327 +0082 9.74 O85 990 

alive, Treasury prices edged Ug TREASURY" 7.750 G01 G7) -FOSSE =O GIGS 

ey mica, te i: : 7S75 0221 9529 +08 Bh 822 

year government bond was "ots aeoo can sraeme awe 78 Gel Get 

However, a plan to st UD ft at 959% to yield 8.250 per GERMANY 3.000 O17 104.0000 -F0400 827 8.05 a2 


FRANCE STAN 2.000 027868 «= 99.8098 +0.284 
OAT 9500 OV01 104.2400 +0.500 8&2 
107.5000 -0.050 9.51 


The Soa oe mete was also 
firmer, up yielding 
6.993 per cent. 

The economic statistics 

yesterday show: 
ducer price inflation 
, retail sales weak in 
March but stronger in Febru- 
ary after a big revision to ear- 
Har os er and Iatest 
weekly state unemployment 
claims down 70,000. 

The unemployment news The 
was a welcome relief after the 
recent big rises in jobless num- 

but analysts warned the 
figure was distorted by the which 


GOVERNMENT 
BONDS ‘ 


CANADA ” 9.750 06/01 
NETHERLANDS: 8.500 e301 


! 


BELGIUM 10.000 08/00 
* London closing, “denotes New York moming session 
‘Yields: Local market standard 
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BENCHMARK GOVERNMENT BONDS 


2.03 8.1 
859 


839 69.47 
100.0300 +0.270 5.40 a.6t 
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Prices: US, UK in 3énds., others In decimal 
Technical Deta/ATLAS Price Sources 





said it 
wing 
per quar- | and a large sell-off at 9 per cent at a sold up to 
ter of 1990 to 76.65bn pesos, | in 7 oo securities rep ‘Y20bn worth of JGBs in New 
‘ab sea et oe Se a ve 
con fs esos. ., | SEUROPEAN bond markets The French Treasury Tn Tokyo, the yield opened at 
. Be Rape Rearitn FAEs tallied when the US ucer offer FFr8bn of bills at its next 6.7 per cent, moved to 6.77 per 
president, attributed much of | price index and em t weekly tender on April 15. cent and closed at 6.76 per 
the net profit rise to the depre- ware release, the offer will consist of cent, around 6.77 per 
Seiian of the Pniliontne peso, hope that the Federal Reserve 13-week bills and F¥r2bn of 26- cent in 


Jardine Fleming in Japan warrant fund 


JARDINE Fleming Unit Trusts April 19 at a fixed unit price of 0.5 per cent, 2 
‘SAtohep |S aee) fewme staeers 
Cape: Banik | Rage peerhn ot mee amuiaed aie ie i salad oman 















$1,000, Reuter reports 

Hong Kong. It is offering JF 

Japan Warrants. Trust until : 
. FT/AIBD INTERNATIONAL BOND SERVICE 
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sted are tho tsteat Inernational bonds for which there le an adequate secondary market. 
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troubled Cape Investment ! on 3 aaa Be oe G3 
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Ure. 102% 802 Bo 
However, it warned the it ot he we on 
move did not set a precedent. 100%, 3 i et uy 
Bank by no a aa 30 us ek 
means wishes to discourage ek RB 0 oa 
the placing of funds with me se ny 
smaller banks, but at the same 160%, a3 12350 100% 100 
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OTC market to foreign 
nies would be minimal, the ‘Data supplied by Association of 
Official said. 
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2 ay m RE 2s Ban 
Dealers against 22 Be a ie 
opening Tokyo nate & Se oa as 
OTC market = 8 2B es 
THE Japan Securities Dealers’ Be os BS ME 
, Association er decided aw ~* 62 
against allowing foreign com- % a4 
- panies to be listed on the oe 4 32 Crm asa otter Prom, 
over-the-counter (OTC) mar- er | is 2 a a 
ket, Reuter reports from aa a 2 i = 
An association official said kG SE oe Sane 
the Dealers’ Association, & aan 
which supervises the OTC My ne ' & wt 
market, has been examining 3th a oy ty Bt “ae 
the possibility of opening the = x ait antl aa ah 
But it concluded this would be iy + Ray ae Ae sae 
difficult as there are no insti- 3 3 ae 
tations likely to be able to 3 4 as 
fori ates. . Wh 3 ie £ Only tne market saber supped 8 Price ; 
wane a Fesult of e# for yield to redemption of the bid-price; the amount iseved is in millones of currency unite. Chg. days Change on 
eign Ss section of the nated ta dolare unteas otherwise Indlcsted, Coupon shown Ws minimum. Spread™Mergin above stemootn : 
Tokyo Stock Exchange, the ae eet Un aee teres Instead fe eines Nominal amount of boed per share erresced ii 





‘form not permitied without written consent. _ 


NEWISSUE | This announcement appears as a matter ofrecord only. 


~~  SAIS@N GROUP 

~ PARCO CO., LTD. 
U.S. $100,000,000 

4 per cent. Guaranteed Bonds Due 1995 


with 
Warrants 


to subscribe for shares of common stock of PARCO Co., Ltd. 


Payment of principal and interest being unconditionally and 
irrevocably guaranteed by 


The Dai-Ichi Kangyo Bank, Limited 


ISSUE PRICE 100 PER CENT. 


Daiwa Europe Limited 
DKS International Limited Kankaku (Europe) Limited 


Nomura International 


Banque Indosuez 

Baring Brothers & Co., Limited 
BNP Capital Markets Limited 
Dai-ichi Europe Limited 

Dresdner Bank Aktiengesellschaft 
Fuji International Finance Limited 
Hyundai Securities Co., Ltd. 
LYCB International Limited 
Mitsubishi Finance International plc 
Morgan Stanley International 
Paribas Capital Markets Group 
Swiss Bank Corporation 


Banque Bruxelles Lambert S.A. 

Barclays de Zoete Wedd Limited 

Bayerische Landesbank Girozentrale 

| Credit Suisse First Boston Limited 

| Deutsche Bank Capital Markets Limited 

|Robert Fleming & Co. Limited 

Goldman Sachs International Limited 

Kleinwort Benson Limited 

| Merrill Lynch International Limited 

i Mitsui Taiyo Kobe International Limited - 

New Japan Securities Europe Limited 

Saitama Finance International Limited 

| Tokai International Limited UBS Phillips & Drew Securities Limited 

Universal (U.K.) Limited S.G. Warburg Securities 
Yamatane Securities (Europe) Limited 





‘This announcement appears as a matter of record only. 


MOTSUYO CO, LTD. 


U.S.$60,000,000 
4’‘/ per cent. Guaranteed Bonds 1995 


with 
Warrants 


._ to subscribe for shares of common stock of Matsuya Co., Ltd. 
The Bonds will be unconditionally and irrevocably guaranteed by 


The Mitsubishi Bank, Limited 
ISSUE PRICE 100 PER CENT. 


Mitsubishi Finance International ple 


Daiwa Europe Limited 


Credit Suisse First Boston Limited 
Fuji International Finance Limited 
The Lucky Securities Co., Ltd. 


Deutsche Bank Capital Markets Limited 
Goldman Sachs International Limited 
Merrill Lynch International Limited 
Morgan Stanley International New Japan Securities Europe Limited 
Paribas Capital Markets Group Salomon Brothers International Limited 
Sanwa International ple J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation. $.G, Warburg Securities 


Yamaichi International (Europe) Limited 
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oh UK COMPANY NEWS 


Whitecroft 
shares dive 
on dividend 
warning 


By Maggie Urry 


# ; 


Medeva makes £4m in first year 


By Clive Cookson - : 


MEDEVA, the independent 

ceutical group, yi -. 

announced pre-tax 

of £4.0im.on turnover of 
52.62m. ¥ 


year of 

operation. . : . 

pits group was formed in 
january 1980 wi Medirace. 

loss-making 


mau, said yesterday that the 

priority for 1991 would be to 
d jaisitions ha London, to exploit Mycobacter- 

ances and acq' wher- » 

ever opportunities arise”. 


come’s vaccines business and 
five branded F 
Hye, ianded drugs from Smith- 
fant was the sale of Evans’ 
non-pre drug business ings, i it 


it 


three-year-old 


SBARES iN Whitecroft, the 
research-based textiles, Bee > milding 


fell 


Fe 


#8, 
; 


a 
IK ar 


vir. 
tually its last link with the old 
i it is to stop 
experimental. treatment. for 
m4 ent- for 

cancer and AIDS, 


only 15 per cent of 1999 
turnover was outside the 


Mr Bernard Taylor, chair- 


Hewden Stuart slides to £25.2m 


By Clare Pearson 


EE 


foot, a smaller 
generic manufacturer, Well- 


TVS sets 
deadline for 


& 








SIR MATTHEW Goodwin, than £lm per week last year, it all before: Hewden S group reported pre-tax profits 
MT™M Sale chairman of Hewden Stuart, down on previons actually slipped into loss in | of £3.6m, down from £7.3m, 
cs the Dis, bisweet independent pear levels, The company hal 1981. It looks as if cor- and easlysts are now looking 
Raymond Snoddy plan: company, yesterday been finance capit pany, best about year, 
Py warned that trading conditions of more than £38m in the fragmented and entre- | against £16.5m previously. 
TVS ENTERTAINMENT will} would get significantly worse wi gearing was reduced to preteurial plant hire world, is Before yesterday’s 
issue an ulti before recovery “almost proportions.” doing rather better this time, | announcement the market had 
the sale of MTM, its US produc. lon i Srat strength, the One handy thing about its very } been expecting profits of up to 
tion subsidiary. He pointed to falling vol- final divi is being fi to low Fearing is that this year it £9m, although earlier esti- 
The ITV franchise-holder for | umes. of, new 07 . 2175p making 3p (2.75p) for the will be to pick up equip- | mates had been higher. 
the south of Engiand will tell ‘Of any real uplift in year. per fellto ment as others go under or | The interim dividend is 
the leading potential purchaser | the housing market and severe 9.14p (13.46p). : pull out of the business; {| unchanged at 4.6p, but the 
that it must sign an agreement | price recently as com- Turnover was down at though Sir Matthew says there | final will be reduced from the 
within the next 43 hours. petitors endeavoured to £2 (£226.92m), the big- aren't many suitable opportu- | 10.4p paid for 1989-90. 
: It {s believed that the main} boost turnover. gest fall in sales of con- nities around, it did buy some One cause of the profits 
spies — potential purchaser, a leading| | His warning came as Hew- struction eq ent thro equipment from Hertz when it | warning was the deferral of a 
Tray downe production com-| den : a 30 the m division, closed down its UK plant | number of disposals of 
* ora pany, is only offering about} cent drop in pre-tax its which fell to £69m (83m). rental business a few weeks | mercial properties, although 
. : 4 Ld (£39.55m) for MTN. from £36.16m to £25.16m for the suffered as ers ago. Pretax profits this time | these are expected to he com- 
& \ ork 1S : MTM, which has made such| year to end January, clamped down on capital may be slightly lower than the | pleted in coming months. — 
Sue Programmes as Hill Street} He said he expected that iture to 215.7m it made at the interim | The textiles and building 
profits for the first-half would the year. Meanwhile, stage, but look set to rocket up | products sides were hit by 
be lower” than last in corporate meant the again to about 225m in 1992, ) weak consumer demand. 
time's £15.66m, itself a 19 per hire division was hit by a sub- The trouble with the shares is Whitecroft has now decided 
cent drop on the previous year. tial increase in bad that, after a wonderful recent | to pall out of commercial prop- 
However, by this time Bad debt provisions rose to 1.1 run, they now stand on a pro- | exty. It would complete proper- 
year he expected to able, to per cent of turnover against 0.6 spective p/e of nearly 16 even if | ties under construction and 
strike 2 much more per cent in 1939, you take the highest profits | sell them in an orderly man- 
note on the short-term outlook. estimates. There should be an | "er. The development portfolio 
Be noted that the group's @ COMMENT — increase in the dividend, | was valued at £30m in the 
cash flow had run at more Sir Matthew Goodwin has seen thoagh. 1990 balance sheet. 





March 
The business, 
based he tee of 


England and Yorkshire, had 
made profits of £1.9m in 
«satisf 











1989-90 and factory” 
BRITISH The market welcomed the one of Britain’s biggest | profits in the year. Ana- 
esterday it had sold its annomncement and Victaulic employee buy-outs ae the | lysts belive this side could 

holding’ of 4.37m ordinary shares rose 12p to 494p. A lack fetch more than £10m. 
shares in Vi of. liquidity in the shares had _‘British Steel had retained a | Mr Peter Goold, chairman, 
facturer of plastic , for been a negative factor on the 30 per cent shareholding said the sales of property and 
£30.5m, writes Naka- market forthe company. company but this was reduced | housebuilding would cut gear- 
moto. ; . . which started out the company ing which had risen from the 
‘The shares, represent as of Steel’s tubes in 1988. 75 per cent reported at the 

a 20 per cant stake in the com- dif iodependent — The disposal makes the Pru- | interim 

pany, were with institu- in 1983 when it was bought by sential the = 
tional inves in company. Maxiprint suspended 
a me = “——}'| Maxipriat has—requested a 
: ; : . 1] suspension of. its 
t regarding the planed 

- Sf meni 2 
UNIT TRUST ASSOCIATION a ners aaa 

. ware, a software specialist. 






4990 | 
UNITTRUST INDUSTRY | 
IN GOOD HEART | 


“The industry of which our Association represents 98% is In surprisingly 
good heart, considering the times we've been living through.” 


Wider Share Risks of 
‘Ownership. Over-regulation 


“To genuinely widen share-ownership “Lhope that our regulators will tend 
Towards standards and Ui 


AB ELECTRONIC Products, 
the electronic components 
manufacturer, yesterday 
reported a pre-tax loss of 
22.02m in six months to 
December 31, compared to prof- 
its of £5.35m last time. The 
shares fell 6p to 13ip in 
response, writes Roland Rudd. 

pevelng the 





The group is 
interim dividend (4p) 
Edwin 


















s must be a major objective of any 3 compeiilion - 
: democracy. But It seems false to rather than legatism and cartels. Here 
ry 4 conclude that every citizen should in London we clo not operate in a 
: be encouraged fo buy the odd vacuum. If we get the system wrong 
share as the mood takes him. ted hein i iteae wae 
are well regulated where firms are 
lam absolutely convinced that 
when people first become attracted allowed to get on with their business. 
a to the stock market, by far the best baboon lis earl 
approach Is through a pooled expensive regulation is only 
' investment scheme. Hysteric ire aaa 
What individuals need is share- Leer tl meee pee aes 
ownership with the risks rectuced fo will be examining some of these 
‘ manageable proportions. What the issues.” 
“ economy needs is shareholders with 
ae @ long ferrn iiteree In fhe Importance of 


dent 


companies they own and the ability © 
to Influence the managers of those ] 


° The ake. Association Is eager to Financial Advice. 
work with any enterprise to heip “We noust guard against the impact: . 

‘ ‘ educate the public about the any e in the rules may have 
: important role of share capital and on the crucial Independent advice 

= For a free “Unit Trust. = the advantages of equity sector. We must take nothing for 
. Fact Pack" confact = investrnent.” _ granted and continue to proclaim 

: UnittrustAssociotion, . __ | .. he vital importance of a healthy 

Ae WES GID. independent advice sector within 

074-831 0598 . our industry.” at 
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Simon launches £52m agreed 
offer for Robertson Group 


By Richard Gourlay 


SIMON ENGINEERING, the 
equipment and manu- 


facturing up, yest 
Siotaring, SOU. Teves bal 


exploration was likely to 


The geotechnical division in 
the expanded group would 
account for 10.9 per cent of 


ears prospective earnings. 
Robertson issued a profits 
warning in March because of 


and the UK recession. Projects 
in countries that supported 
Iraq had been delayed or 
suspended the petroleum 


during the a 
Robertson reported pre-tat 


profits in the year to March 
1990 of £5.5m from sales of 


$45.7m. Analysts Bp 
rete ies 
ssi ost-acquis. 
savings of a further £m at the 
pre-tax level, giving 
per share of 7.4p, 
at 13 times earnings, ana- 
Hill Samuel is acting for 
Simon and Kleinwort Benson 
for Robinson. 


Simon 
a high 


By Alice Rawsthorn 
FITCH-RS, the design group, 
terday 


King’s Cross, London. 
Group turnover fell 
£22.61m (£25.82m) in 1990. 
suffered losses per share of 
(earnings of 34.2p). The shares 
fell by 7p to 53p on the 
announcement. 


One of Fitch's biggest prob- 
lems is the cost of its Kings 
Cross headquarters, which left 
it with £7m in net debt at the 
year end. It has written down 
the value af the freehold and of 


Fitch RS 





the unlet space in its old Soho 
offices as an extraordinary 
item of £6.59m (credit of 


cutting property costs. Mr Mar- 
tin Beck, the head of its US 
interests who was appointed 
group chief executive last 





able to pay dit again.’ 
The downturn in the UK 
market to ration: 


lundancy 
produced an, exceptional 


Since Mr Beck's arrival three 
main board directors have left 
the group, including Mr Max 
Frost, nance director, A 





Pittard plummets to £5.8m deficit 


By Richard Gourfay 





AB Electronic plunges by 
£7.4m to losses of £2m 


on its core assets. 


eedige 


nounted, to 25.3p (earnings 


1.8p) 
The made 
of esta eainst 
the loss on stock as 
£6.90 to £2.50 Pant over & 
four-month , thus expos- 
heavy customer 


The exceptional items 
sion of bad debts, 


costs and tion i- 

‘ons. ‘The cost of rationalising 

discontinued businesses 

a further £1.84m in extraordi- 

up cut its debt to 
giving gearing 


DIVIDENDS ANNOUNCED 








Corres - Total Total 
Current Date of ponding for last 
payment payment dividend year 
EVOCHOAIC wncccssnsint mill - 4 - 17.5 
Barry Wehmiller ......int at May 24 ry = 65 
in onl - 1 4 
BHRAM (5) censcenen fil June 3 24 4.04 4.04 
Bodycote int! fin 5.5t July 1 5 8.75 8 
Dowding & Mills ......int May 20 08° - 2.16 
FHCH-AS 00... fin nil - 6 16 9.5 
Hampden H'care § ...fin nil - 18 02 21 
Hewden encceefin §— 2.175, July 16 2 3 2.78 
Lamont 85 july 1 & 12 11.25 
Lawrence (Wal) ......fin July 1 55 45 75 
McLaugh & Hrvy —.fin 6.75 May 24 6.75 10 10 
Medeva in O75 May 31 - 0.75 - 
Pftterd Gamar .....-fin ait = 415 0.25 61 
Swattowfield § fin 3.9 May 28 34 G1. 56 
Dividends shown pence per share net except where otherwise stated. 


“Equivalent after allowing for scrip issue. tOn capital increased by 
tights and/or acquisition issues. §USM stock. 


















The Group remains well placed 
to take advantage of any upturn 


TURNOVER 


PROFIT BEFORE TAXATION 
EARNINGS PER SHARE 
DIVIDENDS PER SHARE _ 


Water Lawrence PLC, Lawrence House, Pishiobury, 
+, Sawbridgeworth, M22 OAR. 


261,556 


» Hertfordshire 





3,570 


2.5p 


4.5p 










262,926 







15,022 






15.7p 


7.5p 














Expanding 
Bodycote 
improves" 
to £10.6m 


By Clare Pearson 





BOIRON REINFORCES ITS POSITIONING 


The Board of Directors of SOIRON S.A., which met on 
April 3, 1891 under the chairmanship of Christian BOIRON, 

roved the 1990 final results and voted to convene an 
Gruinary Ganeral Macting of te shardholders on lune 5. 1991. 











1990 INCOME 
(Qn mifions of French francs) 









797.5 
109.4 
63.6 
43.6 


The 1990 financial yeer was marked by the active continuation ot 
our development strategy on 2 and international level, by 
the merger with the Laboratoires SIBOUAG, and by advancement 


fleid of trace elements, dua to 
the pattal aequstion of HERBAXT. oe i 


The Board of Directors recommends raisi 
6.50 francs to 6.60 francs per share, or 10.20 


International, the 
metal technology group which 


too 

has in 
yesterda: 
placing 


68.1 
40.1 
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NOTICE OF REDEMPTION 
To the Holders of the 
Extendible Notes Due 2011 
ot 


General Electric Credit Corporation 
(now known as General Electric Capital Corporation) 





a whe provisions of Section § of the Fiera and Paying Apancy 













Propeller warns of 
: ; significant deficit 

Floating Rate Notes, Séries FV, Propeller, the USM-quoted 
Due May 2005 day warned of “significant 

Interest Period 8th Novernber 1990 wees hey Sed sald its 
8th May 1991 was oy to fa. overseas 

Interest Amount group interested in subscrib- 
US. $10,000 Note due mignon 
8th May 1991 U.S. $365.87 greater-than-anticipated 










Credit Suisse First Boston Limited 
Agent proce- 
the company 


Last October Propeller 
announced a 3-for-2 righ 


some 
health to its balance 
bre ’ 
MEMBER AFBD Propeller’s ae 





1990 NET INCOME UP BY 12% 


1 Yves Saint Laurent Groupe consolidated results for 
the year ended December 31, 1990 were announced 
at the meeting of the Supervisory Board held on 
April 8, 1991. 

@ Consolidated sales totalled FAF 3 billion. This was 
slightly down on 1989, largely as a result of unfavor- 
able exchange rates for the Group's main billing cur- 
rencies, the dollar and the yen. Unfavorable exchange 
rates also tirnmed operating income, which declined 
by 5.6% to FRF §21 million. 

l@ Based on comparable exchange rates, consolida- 
ted sales rose by 3.5% and operating income by 8%. 
Wi Net interest expense wes reduced by 118% and 
FRF 16 million in exchange gains were realized 
through efficient debt management. 

i Net income advanced by 12% to FRF 252 million, 
which was significantly above the FRF 228 million ~ 
earnings target announced at the time of the Yves 
Saint Laurent Groupe stock exchange listing. 








May 30, 1991, the Supervisory Board will propose a 
9 62% increase in th net dividend to FRF 17. 


and EPS (FRF) ; 
250 a The Group's strategic goals were met 

200 {ye BZ Despite difficult economic conditions, the Group 

| f completed the FRF 270 million capital spending pro- 

bea gram decided for 1990 without increasing its debt-to- 
100 Le equity ratio which stands at 58%. z 
50 — @ At the Annual General Meeting scheduled for Zz 
a 


For further information, please contact Miss Isabelle Gerin. 
Investor Relations on +33 {1} 44 31 65 34 


a |. 


























Scottish Power, his 
and th 


three managers er 
| ‘staff reat sealed them- 


selves off in an executive guite 
at one end of the electricity 
company’s headquarters in 


isolated, 
ha 


Scottish Nuclear, and from 
1992 will get the lion’s share of 
Scottish Hydro-Electric’s gas- 





‘SCOTTISH 
PRIVATISATION 
unfavourable comparisons 


with Hydro-Electric wi 
bi restru 1 


bler in signing power supply 

contracts when trading began 
Jast year. 

pointed out that 

had 


_UK COMPANY NEWS 
Preston pans conflict over cul 


James Buxton profiles Scottish Power and its strong positio 


RIAN Preston, the 
Mee executive of 


FINANCIAL TIM 


new electricity industry. 

Mr Preston does not accept 
that Scottish Power was “slug- 

ish” in adapting to privatisa- 
tion, but be paints out that the 
company is a large 
tion, employing 9,500 people, 
and had to cope with last 
year’s traumatic divorce from 
Scottish Nuclear, the state- 
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veraowgh he doe t 50, 
ie doesn’t say so, 
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, bas nO plants 
and almost all its old 
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tion, transmission and 
— each expected to make a 


The company 
divided up into six 
businesses - such as 
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Margins squeezed as Lamont dips to £10m 
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By Michiyo Nakamoto 
consumer competition at home and from were up about £im, interim to £248,000 by the 
with the of an adverse foreign exchange were by the 3s yearend the turnround 
sterling put pressure on situation. European markets of BFF bas been relatively 
Lamont Holdings, the North- ‘The UK market, which con- contributed £7m to export tumm- slow, it has been profitable so 
ern textile » 7% per cent of turn over. fax this year and is expected to second quarter 
Ten eT i al tar Geietion Tatisity tem Bowed Yar Fats cer ieee - 
01 @ mann 
a i 2 Belgian imports. The facturer of fabric, Despite the heavy cost of the 
The 19 per cent fall, which was exacerbated by the fallin pushed earnings down by BFF 0 Lamont still 
Tau wo the feet Gectine quel price cas, Peto eee DOG Altbccgh unt ta jooking v0 expand fur 
was }. J . 
ean mame te eee Exports, which make op 25 BFF was acquired for approxi- ther through tions in 
Per cent of tumover, increased mately £5m cash, investment the higher technology end af 
Lorimer, chair- m £17.5m to £26.5m but in working capital and other the textile business, Sir Des- 
said that as the economic brought in lower profits costs pushed the total cost to mond said. 
climate continued to deterio- because of the weakness of the the up to about £12m. Earnings per share declined 
"8 dollar. The Middle East, for contributed £15m to to 28.11p (95.49p). A recom: 
was burt by a squeeze on profit example, saw turnover up to overall sales and losses were dividend of &5p 
» both increased £28m (£26m) while US sales reduced from £285,000 at the makes a total of 12p (1125p). 
ont s e , 
Barry Wehmiller dips 14% | Walter Lawrence subsides . 
.| Th t ; 
BARRY Wehmiller development and fat sales. WALTER LAWRENCE, the cent of shareholders funds. | demand fell significantly. “Wi 
International, the specialist Gane fall in demand for eH housebuilding an aoe redo pga frome eo certainly ene 
packaging ment group, packaging machines ,, Teparted determined recession, 
Yesterday anounced is ft the North American market , from £15.02m to £3.57m, reduce the debt by the next! Cole, chief executive. (4: % 
in profits in seven years, affected the Food Division. | in pre-tax profits for 1990. financtal year. Despite the fall in profits, _ nih 
writes Roland Rudd. Turnover fell from £1im to | Earnings per share slumped § Turnover fell slightly to| the group maintained its capl- © 
In the six months to January 9 £9m. from 15.7p to 2.5p, writes £261.56m (£262.98m). Pre-tax | tal expenditure - £4.3m for the 
$1, pre-tax profits fell by 14 per Mr Stewart Brown, chief {| Roland Rudd pects eae bie be oe half year - which is expected 
cent to £4.31m (£5.02m) on executive, blamed the fall in Mr Mike Prichard, chairman, counting of sales prices | to reach £7m for the full year. 
turnover ahead to £39.11m profits on deferred investments | said the results reflected despite increasing unit sales in | The balance sheet was healthy, 
(£30.8m). which would return as the | “extremely difficult” condi- the UK. ; with gearing of 12.8 per cent 
Vision systems maintained economy improved. tions in the UK housebuilding A proposed. final dividend of | enabling it to “get ready for al 
sales but operating profits fell The interim dividend is | market and in southern Calif 2.5p makes a total of 45p (7.5p), { the upturn,” Mr Cole said. 
by 18 per cent to £4.84m imcreased to 24p (22p). It is | omnia. - uncovered after the £5m provi- sr eprmings fell to 3.48 (2.929) ta 
(£5.54m) owing to continued covered 3.6 times by earnings Borrowings increased from sion against the value of its/ and the interim dividend er 
cost overruns on new product per share of &7p (11.8p). £47m to 254m, representing 109 land is taken into account. raised to 0.88p (0.8p). ‘ i 
group to take advantage of field achieve a turnround in document the bid from second half finished - 
BHH falls _ Property investment opportumi- the second half. TOE ‘Thomteon Securities. fel- and this Progress 1 strongly . ‘+ 
ha 1 t tles. The personal products com- low Northern Ireland-based maintained, with a steady ut 
Ss arply 0 pany reported an 11 per cent company. improvement in all the main 
Sanderson Morray first aif wiuich daw the ore tax rove from ei Yo “the final a is main- 
£951,000 £3.1m rights issue ar almost halved’ to lida re Gross profit tained | at 7p for a same-again 
£689 : amount . total of 11.47p on reduced earn- 
BHH GROUP, the Sanderson Murray & Elder, the The year ending December After share of 12.3p * 
t and development ¥ motor distrib- 31 achieved pre-tax profit of income, interest and i - (19-59) 
, veparted a pre-tax profit tar, isi agreed £2.37m (£2.14m) on sales of losses of if , oe 
of £951,000 for the year to end- to acquire a Vauxhall car deal £2a.96m (16.17m). this left £2.29m (€2.2m). But P&O reduces KPMG 
f ership for As part of the company’s exceptional items of £2.18m left directors’ 
The figure co with £1m - expansion ‘the the taxable figure’ at . pay 
£7.46m last time and comes site in Batley for a further is to apply te the Stoc (#2.2m). Lord Sterling, chairman of Sens 
from turnover down £im. R Exchange for a full listing. The final divi is Peninsular and Oriental Steam f 
aioe tes fea tha financed partly from SME's ots Gap) mance a total of ) reoehor Sie Me rama ha Mie ne 
Peoein wine terns fal hey of ey eam fap yf the vA : se : . Beri 3 to 
from £41-72m to £7.59m, and sone, ona Lore tasia “At the year end'ast enets Hampden Homecare Sane dt der cent last year to aes ee 
protts before tax and inierest of up to itm shares at $20p stood at 640m (e5.11m), with tumbles by 66% tions ne 
declined from £5.42m to £248m. each, will raise about £3.1m gearing reduced from 92 per : P&O has a policy of 
During the year most of after expenses. cent to 46 per cent. Hampden Homecare, the mance-related perfor. . 
inlay surement incor: Hertuera inngesed bose Te group, ant inte St 
This change of status, the com- S Filofax unfolds quited On the Geer ee eeer tors’ remuneration relates ta L ) 
pany said, more accurately rises to £117,000 losses of £1.55m ficult period” in the 52 weeks PAO's cating EE ogee ne tavd reg, 
os primary business J Billam, the Sheffield-based Pretax of Tito, the fall 66 per cont from fUaie we preter proite wer ten : 
= » lifted USM. which £506,000. were 30, 
‘Turnover in this divisio: tax cent lower at £261.3m. How- (Ip .. Se 
eases Movie a cece Seon oto om aeons eet ccemees natn 
and to curbed by an increase in excep- year to end-December from suffered a significant setback =n* 
iarensed arom ace to Gonel charges eeeiee to £1.55m. when it was refused planning Mage 7’ "5¢ at 
£5.73m_ the restructnring of the man- At the operating level losses permission to build a DIY store 
charge of £3 im asospeionel soa ee BAS7 64 aoa in he Se ae he * of fi8m thelr 
related to a writedown inthe — Mr Leo Wright, chsirman, the company tured in an and is okie trae erreee | accoun 
value of the group’s trading that substantial losses profit of £921,000, its nary charge, giving the com- 
property. An extraordinary the security installation com- positive figure since 1988. pany an attribatable loss of 
Gebit of £3.08m was mainly the pany had also eroded much af | Turnover for the year £15m (profit £1.08). As a ne 
result of a provision against a the improvement in operating deciined from £12m to £11.19m. result, the final dividend is ~~ 
Joan to the BHH Group Esop. profits, which rose to £492,000 Net interest able was being passed 6p), leaving the 
Losses per share came out at (£162,000). ' §9L355 with £52,278 pay-out for the year at 0.2p 
10.81p earnings 3.89p) = ae a than 26 per jJast thme and.there was an (23p). 
there is dividend 49m) and, exceptional charge of £1.8m Turnover 
The interim dividend of ip is after tax of £49,000 (24,000), (niD. Losses per share rose to £22gzin (E007Im), Drencee qe” 
therefore the total for the year earnings leapt to 42p (U.4p) per 9.5p (5.2p) and again there is mo tribution costs’ of £6.94 
and compares with 4p last Gent eemeeenin Saal Cee (@538m) cut Profits 
ip maintains the to_ £877,000 Earnings 
BHA also announced yester- total at 4.04p. An extraordinary s 
Say plans to roe about £-7an debit of <zB00 felared to te | McLaughlin & fall to 2p (7-45p) Der share. for 
enlarging equity base. costs of Bilam Seu- Harv Scrapes . © 
IM Holdings, which currently rity (Glazing and Shopfitting). ey i Norish declines 
has a 2.55 per cent stake, could McLaughlin & Harvey scraped to I£1.4m 
raise this to 28.5 per cent under Second-half back into profit with 2110,000 ms 
a planned open offer of SeCond-half progress n the year to 31 Norish, the Irish com This 
SAG ARE aay cotioary shares lifts Swallowfield after a frst half loss of £257,000 d in warehous. any "n 
necessary for the , which Increased orders for aerosols The result bore out the able prods fal ora 
is on a $for8 basis, and a return to profit at Cos- warning of a disappointing 18m Gelaan) in to set for 
The will enable the metics Pins helped Swallow- result in the successful defence The directors said that the Boned 
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nco, the world’s largest 
nickel producer, is exca- 
vating a cavern the size of 
a 10-storey near 
the bottom of a 2,100-metre 
shaft at its Creighton mine 
near 


huge particle accelerators 
being built in the US and 


neutrinos have mass. As 
it they have 
even . it may 
be to slow the - 
sion of universe or get to 
Neutrinos can penetrate 
great even. 
the materials, and are 
1B 
detect. But if all wi 
SNO will be able hap 
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Dowding & 
Nhs WANs Gq 
secand half 


Mone 


the vast number-crunching 
fran aeaencrecnes be able’ to 

Delays, even of just days, 
could jeopardise the whole pro- 
gramme. For this reason the 
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logistical terms the task is 
an unusual one. A total field 
force of 130,000 people — 
including 117,000 enumerators 

out door-to-door 


w Watger: 














Limited _ 
Featherstone, Yorkshire 
‘Comenliamn, North London 







Manufacturers of mens sults, Jackets and trousers. 
Tumover In excess of £5.6 million. 









Freehold 
approximately 40,000 square feet. 
For further information contact the Joint Administrative 
Martin Shaw, KPMG Peat Marwick MeLintock, 

Leads LS1 4DW. Tet 0532 812000 Fexc 0592 318183. 

















The Joint Administrative Receivers offer 
for sale on a going concern basis the business 
and assets of the above company. 
= Manutacturing activities divide into the 
following areas: 
- Dispersion adhesives - Starch products 
~ Foam iabrics — Non-woven products 
Atractive customer base and order book 
Annual turnover approximately £7m 
15 acre freehold site in Wrexham Industrial Estate 
Approximately 140 employees 
For further information please contact the Joint 
Administrative Receivers, FW. Taylor and D. Bailey, 
Ernst & Young, Silkhouse Court, Tithebam Street, Liverpool 
12 2Lé. Telephont: 051-236 8274. Fax: 051-236 0258. 


=i] ERNST & YOUNG 


tberiocd ‘Tha Institate of Chartered Acasuntants in Eugland 
2 oe clos ta carry an invastenent bxsinceos 





























Neutrinos reveal 
their dark secrets 


Bernard Simon reports on a Canadian project that 
may solve some of the mysteries of the universe 
tance of the venture with the 


Gaunson Holdings 


The Joint Administrative Receivers offer for sale the business and assets of 
Gaunson Holdings Limited and Its subsidiary Gaunson Limited. 


Well eatablished business with over 50 years trading experience. 
Freehold factory in Featherstone approximately 70,000 square feet. 
warshouse and office premises in Tottenham, North London 


Racelver, 
1 The Embankment, Neville Street, 


hcbiae! Peat Marwick Corporate Recovery 








neered by A Ene! of 
Canada Ltd (AECL). The heavy 
water been toa 


Ce300m (£150m). As it is, the 
capital cost of SNO is esti- 
at close 


nents designed 
, i the con- Oxford University. 
The heavy water will be 
Placed in a highly-polished, 


et 
ical acrylic vessel. This 
pay will be surrounded 


bursts of light which neutrinos 
produce when they strike 


heavy a 
. The market value One of the problems facing 
i the scientists is that the force 


on the project through 
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COMPANY FOR 
SALE 


1.P. Consulting 
Business based in 
Surrey. Established 

1983. Blue chip 
client based. 
















turnover 1 million & 
growing. 
Joba Gooderham, FMM. 


Brent 
House, Radford Road, Crawley, 
‘West. Sussex RHI0 3INW 
(Principals Only) 


RAJINDER & SONS LIMITED 
Mn Administrative Receivership) 


Hamlyn, 20 Oid Bailey, London, EC4M 
TBH, Tel: 071 489 9000 
Fax:- 071 489 6295 


“Chartered Accountants . 


Authorised by the instleasa of Chartered Accountants in England 
ond Wales to carry on investnent business. x 





‘Business in Monaco For Sale 
High margin office computer and telecom 
retail business. Registered trade name, 


exclusive rights to sell, Japanese PCs, faxes, 


and: other Asian electronic telecom devices. 
Broad Charter registered in Monaco. 
Phone (33) 93 15 08 59 or 
Fax (33) 93 50 99 74. 

















ot Sea: Ake toe MGRBY S57 > capers yy cat! 
Inco’s Creighton mine, where the underground observatory will be housed 


with which neutrinos strike 

any other particle is among the 
known in nature. 

Heavy: water, however, is 


Britain comes to its census 


Della Bradshaw explains how the population will be counted . 


census areas phones into the 


and reports 
ogress. As the phone calis 
tome in, the information is 
into the system. If it 









Birmingham 


SRE Hancock, Pri 






20VA to SKVA. 


of solvent and insotvent - 
companies for sale. 


Business and Assets 
Tel O71 262 1164, (Mon - Fri). 





Goodyear Transformers 


Limited in receivership) 
Transformer Manufacturer - Smail Heath, 


The business and assets of a long established 
‘transformer manufacturer are offered for sale as a 
result of receivership: 


© Manufacture of a range of customised 
transformers — 50VA to 10mVA. 

© Securamid flame retardant product range. 

© Latest annual turnover of £4.6 million. 

© Blue chip customer base and good sales outlets. 

© Skilled experienced workforce of 100. 


© Superbly equipped purpose built freehoid 
premises at Small Heath Business Park, 
Birmingham (55,000 sq. ft). 
Enquiries to the Joint Administrative Receiver, 
4 Waterhouse, Livery House, 
169 Edmund Street, Birmingham B3 2JB. 
Tel: 021-200 3000. Fax: 021-200 2902. 


Price Waterhouse @ 


Skot Transformers 


Limited (In Receivership) 
Transformer Manufacturer - Malvern, Worcs. 
The business and assets of an established 


transformer manufacturer are offered for sale as a 
resuit of receivership: 


© Batch manufacture of small transformers — 


© Latest annual turnover of £1.8 million. 

© Good customer base. 

® Skilled workforce of 60, plus outworkers. 

© Freehold premises Malvern, Worcestershire. 
Enquiries to the Joint Administrative Receiver, 

SRE Hancock, Price Waterhouse, Livery House, 

469 Edmund Strest, Birmingham B3 2JB. 

Tet: 021-200 3000. Fax: 021-200 2902. 


Price Waterhouse @ 


applications. The tests also 
enable the user to compare, 
say, six stand-alone PCs to 
a Unix box with six terminals, 

























A rose by any 
other name 






The data will be more fully every- 
analysed at the various univer- | thing from the cowstip to the 
sities sind xeesarch laboratories eons sere: ss 
participating in ‘project. ‘atue Horticulture has 
The failure of the much-her- in 

alded Hubble telescope last 

year has heightened the SNO 

team’s sensitivity to the risks flow- 
of their project. But George | ers". There are 200 cells on 
Ewan, chairman of the proj- 

ect’s scientific advisory com- 


mittee, asserts that “we've 
measurements we 
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Oxon. 


Enquiries to: 
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comprising, 


@ = Stock of used Cars, 


NRI 4DP Tel:- 0603 610181 
Fax:- 0603 633618 









KITCHEN & BEDROOM FITMENT 
MANUFACTURER 
National Brand Name with over 20 years 
history. Company for sale. 


Principals only - QDL, Comumerce Way, Box 661, 
Lancing, West Sussex BNI5 8TB Fax: 0903 851120 










THRIVING HEALTH & FITNESS CLUB 
Freehold premises. Prominent Central Position in major 
Staffordshire Town. On Site Parking. 

Tamover £145,000 approx. 
Write Box HE414 Financial Times, Onc Southwazk Bridge, London SE1 98 












Thirty Five Group. 
(in Recelvership) P 

The business and assets of the Thirty Five Group, 
@ major travel brochure and general distribution, 
packaging and storage company, are for sale as a 
consequence of receivership.” 

The business operates from a 350,000 sq. ft. 
leased warehouse located at Milton, Abingdon, 


© Annual sales currently exceed £6 milion. 
© UK's leading independent travel brochure 
distributor. 


® Modern facilities, 
© Excellent location. 
© Skilled workforce of 240, 
© National distribution network. 

Additionally, a separate, 6,000 sq. ft. fully leased 
freehold office buliding, completed in 1985 and 
located In Abingdon, Oxon, is available for safe. 


AJ Barrett FCA and JGA Phillips FCA, Sy att 
Price Waterhouse, No. 1 London Bridge, London 
SE1 SQL. Tel: 071-839 3000. Fax: 071-939 5566. 


Price Waterhouse @P 


HWAY GARAGE 
LIMITED 

(in Administrative Receivership) 
‘The Joint Administrative Receivers offer for sale the business of 
this retail distributor of Rover, Isuzu and Subaru Motor Cars. 


@ = Estimated Annualised Tumover £2.6 m 
®@ 14 Acre Freehold Site in March, 
ing, showroom, 


@ Modem equipped service bays and MOT workshop 
Please contact,- Nigel Millar, Joint 
Administrative Receiver, BDO Binder 
Hamlyn, 7 The Close, Norwich, Norfolk, 


Chartered Accountants 


Authorised by the institute of Chartered Accounzantz in England 
and Wales to carry on invesiment business. 











WATCHING 
by Della Bradshaw 
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Cambdidgeshire 
servicing and garage forecourt 
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LONDON STOCK EXCHANGE 
Investors cautious ahead of RPI news 
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WORLD STOCK 


AMERICA 


Inflation decline revives 


MARKETS 


hopes of interest rate cut . 


Wall Street 


SHARE prices rose sharply in 
hectic trading yesterday morn- 
ing as good news on inflation 
revived hopes of an imminent 
cut in interest rates and sent 
investors rushing back into 
equities, writes Patrick Harver- 
son in New York. 

At 130 pm the Dow Jones 
Industrial Average was up 


broader based Standard & 


Poor’s 500 was also firmer, up © 


449 at 377.64 by 1.30 pm. The 
Nasdaq composite index of 
per the counter stocks, which 

has underperformed In recent 
days, bounced back strongly to 
rise 6,19 to 496.95. Turnover on 
the NYSE was high at 127m 
shares by L30pm, well up on 
the levels seen earlier this 
week and boosted by heavy 
computer programme t! 
Advances led declines by over 
two to one. 

The spark for the morning 
rally was news of the 0.3 per 
cent decline in March producer 
prices. Although core prices, 
minus the energy and food 
component, actually rose 0.5 
per cent during the month, 
both sets of figures were at the 
optimistic end of analysts’ 
expectations. After the bigger 
than expected price rises {n 
January and February, the 
apparent easing of infiation 
during March was a welcome 


relief to the market. Investors 


tics will follow a similar 
course, and finally persuade 
the Fed to cut interest rates. 
JP Morgan led investment 
pees higher with a rise 
of $274 after rting 
first quarter earnings oF sL40 a 


NYSE volume 


50a ag 12 3 46 ‘a @ tat 


Mar 1991 April 
share, well above market fore- 
casts. Salomon Brothers rose 
$'% to $30%, Merrill Lynch put 
on $% at $37%, and Morgan 
Stanley climbed'$1% to $86%. 
Southeast Banking jumped $% 
to $6% in brisk trading after 
the company confirmed that it 
is in talks with several other 
regional banks about being 
acquired. 

Banks in general were buay- 
ant yesterday on hopes for 
lower interest rates, with Citi- 





corp up $% at $15%, Manwfac- 
turers Hanover up $% at $274, 
stronger 


BankAmerica $% at 
$37%. and Chemical up 
$% at $18% 

RJR Nabisco rose $% to 


the company is planning to 
increase the size of its 7m 


$% to $12% on turnover of 
almost 2m shares after the 





Wednesday that its earnings 
per share fell to nil in the sec- 
ond quarter from 24 cents the 
previous quarter. Laidlaw class 

B shares plunged C$1% to 
C$i4% on volume of 1.45m 
shares. 


Firm New York start lifts 
Continent at closing time 


NEW YORK's strong start 
lifted the later closing bourses 
day, writes Qur Markets 


~ PARIS recouped its early 
loss as the CAC 40 index closed 
8.68 higher at 1,825.60, after a 
Jow of 1,806.31. 

The chemical and pharma- 
ceutical sectors provided most 
of the interest. Rhone-Poul- 
enc’s investment certificates 
leapt FF24 or 6.6 per cent to 
FFr390, partly on foreign 
demand, heavy volume of 
179,250 shares. Analysts said 
that expectations of interest 
rate cuts in the US had encour- 
aged buying of the French 

up, which has had heavy 
lar debts since its uisi- 
tion of Rorer last year. Som 
large buy orders were reported. 

In contrast, Sanofi dropped 
FFr39 or 4.5 per cent to FFré34. 
Analysts were worried by the 
pharmaceutical company's 
warning on Wednesday that 
government plans to cut social 
security spending would bit 
earnings; that perfume sales 
had fallen sharply in the first 
quarter, and that there would 
be unexpected restructuring 
costs connected with its alli- 


the official close, the DAX 
index ending 5.48 higher at 
1,565.37 after a 2.09 rise to 
663.64 in the FAZ at midses- 
sion. Volume eased, from 
DM4.9bn to DM4.7bn. Market 
leaders made a token response 
to Wall Street in the post- 
bourse. 

Mr Hans von Haza, at Dresd- 
ner Bank in Frankfurt, said 
that the 1,600 level on the DAX 
had proved an effective barrier 
so far, and that vesterday’s 
after hours gains luaked tike a 
bull trap. Investors, he said. 
were still nervous about the 
vconomy and the situation in 
East Germany. 

However, he said. there did 
Seem to be scope for trading. 


























FT-SE Eurotrack 100 - Apr 11 





How 


ty 
Open 10am 11am Noon 


1pm 2pm 3 Close 
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Dresdner has been keen on 
retailers; yesterday Douglas 
rose DM12 to DM750 and 
Kaufhof OM6 to DM491.50. 

the secoad trading opportunity 

je Secon oppo! 
in two days. After the Hanover 
fair talk of sutmmation eno 
ogy prospects, w 

Soares up DM7 on Wednesday, 
a turndown from profit to loss 
in 1990 dropped iP DM11 to 
DM210 in turnover of DM50m. 

MILAN closed lower in trad- 
ing dominated by today's 
x iry of options contracts, 

wugh the insurance sector 
Se strong. The Comit index 
fell 1.84 to 589.93. 

Generali was officially fixed 
L100 up at 136,150, but jom 
to L36,650 in unofficial 
on rumours of a one-for-five 
scrip issue. Analysts said the 
rumour was credible because 
Generali had issued scrip 
shares for the last couple of 
years when it announced 
annual results. 

There was also talk that the 
government would agree to 2 
vise in car insurance premi- 
ums, Ras rose L300 to L20,2°9. 

OSLO gave a lukew xn 

reption to a cut by the « :- 
trai bank in the overnizht 
lending rate. The ail-share 
index fell 0.15 to 476.61 in 
active trading worth 

The market has taken a dis- 

ike to the minority govern- 
ment's planned tax reform, due 
to be fully released today 
although it is not expected to 
be passed in its original form. 
STOCKHOLM steadied after 


to 1,087.9 in turnover of 
Skrad7m, up from SKr283m. 
MADEW edged higher, as 
the market awaited today's 
inflation The Madrid 
general index added 1.09 to 
289.09, recovering irom the 
tive effects of a small 
bill rates earlier in 
the day. Turnover grew to 
about PtaiSbn from Pta9.8bn. 
ZURICH moved from decline 


to minor advance towards the 
end of the session, the Crédit 
uisse 


4 





SOUTH AFRICA 


JOHANNESBURG eased in 
quiet trading. The all-gold 
index fell 16 to 1,067 on lower 


lost 1 to 3,457. The all-share 
index fell 8 to 2,973. 
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helping Mexico pa the 
month's second best perfor- 
mance as economic and corpo- 


The market has ‘interest rates easing. “ 
Seen ‘coe ot bs gains wiped . .. mast iavestors ive had thelr 
out this week, as fears of a “yally on-the. more important 
coup have resurfaced, but ana- ‘mnaricets, Portugal might bave 


by bankruptcy . 

t ’ gectors in the..morning on 
close on heavy options-related hopes -of increased business 
index buying, writes Emiko with the 
Terazono in Tokyo. se 
The Nikkei average closed a L m3 ing frenzy 
net 156.33 up at 26,425.19, after 7] Ke : 
trading in a tight range for 5 ing’ nine Sa 
most of the day. The index hit sbed Y10 te ¥3,800. _ AUSTRALIA, rose.on, hopes ,. NEW: asa me 
the day’s high of 26,444.13 in In Osaka, the OSE a of a cut in interest rates after fall in the domestic dollar toa G20 to LOSS ts turnover of 
the ing, bat fell to a low dipped 29.40 to'29,71725 on vol news that the jobless rate had - six-month low-against its Aus- 160m pe: down from 205m. * 
of 26,211.07 in the afternoon on ume of 30.7m shares. Wakita,a © risen.to 92 per cent in March, tralian counterpart stimulated _ achieved its -high- 
Tumours that a leading - deeb compen, (em 8) fe the highest since 1964, from 8.7 foreign buying of dual-listed cat bel ine Aten the 
oper, based in Osaka, had gone 2,690. vestors were per cent in February. The All shares. The Barclays index ‘weighted index bing 90.93 

attracted by the company’s Ordinaries index gained 116 to . gained 17.48 or 1.8 per cent to or 7 per cent to 5,454.61. Vol- 

Volume fell to 320m shares growing construction machm- 1/4543 in turnover of A$is?m,  1.385.39. Turnover ‘inci . ume to 
from 400m. Mr Yoichi Kamina gry easing business and pro- up from AS168m. .< - - ” (NZ§20m from NZ$19m_ SINGAPORE rebounded: in 
at 8.G. Warb said institu- jections of a 7 per cent rise in Tyco Investments, a unit of - . Challenge moved up 7 cents to trade from a two-day fall. 
tional investors high cash “Seta Hlsine Heo Tyco Laboratories, of the US, - N DS pete Tie Straits ‘Toes Industrial 
positions but were to a gained 8 cents to. A$1.13 as. SEOUL fell for the fifth day. index gained 10.81 to 1,470.97. 
commit themselves to stocks. builder, fost. more than &m ahares- were The site ‘iridex “KUALA LOMPUR's composite 
Declines still Jed gains at the Yon at Yin ar i an traded in one transaction. _ $41.46, nie ee “index rose 3.51 to 575.79. 
frouss Gncnanged ‘he Topi ; 
index of all first section : . 
ended a it 0.08 ahead at 

Be im London th | 
eee ae ot al a sth PT it if 
Kecsme-Goani, & medinm- 1 S essen ta as e L se 
si contractor, fell ¥50 to 
Y¥1,140 on rumours of the bank- ; 


¥20 to Y1,590. FT Collection could oI have come from the 
Fanuc, which had been Fuel Tee Oa wahaiensa amreman ae 
Jar lately on speculation everything is designed to make the right Impression 


dering loans for Koshin, the 
stock speculating group, 
slipped Y40 to 


RGENTINA ieee: 
Brazil last month as 


reports that creditors 


Yokobama Rubber climbed 


Yao to YES on buy orders | The FT Jotter Wallet is super slim, smart and 
linked to its equity Suancing. convenient, This carry-with-you, basan inside. ¥ 
Nippon Carbon added Y39 at | pocket lined with FT-pink sik and willhold 9 
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‘The exctusive FT Essentiaks range (part of the: 


in terms of elegance and efficiency. 

We've combined the finest materials and 
craftsmanship with a total practicality that's 
appreciated in today’s business environment. Each 
product is lined in PI'pink moiré sik snd is 
available in superb black finecell leather. © 

_ FT Essentials provide an excellent choice of 

business accessories from the immaculate FT Travel 
Organiser and FT Personal Investment PortZllo toa 4 
tubby FT Memo Pad for quick notes. As part of the- 
FT Collection their quality is beyond doubt. 

















(83mm x 107mm x 5mm thick). 
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Manse: 


REQUIRED 


ONE YEAR'S 


2 Special Industries Group || | wm 


Westpac, Australia’s largest bank, with assets in using the combined strengths of Westpac’s credit, EXPERIENCE 
Gnancial markets sheet products. 


excess of US$80m, is active in Europe, North America 


and off balance Please send your C.V. 


and Asia, It is committed to profitable growth in . As a member of a small team, he or she will be 

selected financial services and product markets. responsible for identifying and delivering quality 
The Special Industries Group, based in London, mandates, and jath closing and 

conducts focused relationship management of key managing challenging business that requires hi 

accounts. It arranges and structures cashHow and ‘commitment 

limited recourse transactions. The Group's activity is Remuneration will be consistent with the high 


concentrated in those creditworthy businesses and performance 


< industries that are undergoing changes in structure or candidate sought. 
- ‘1cownership and which seek superior value and 
their bankers, 


expectation from the top calibre 


The ideal candidate will be a graduate or Please é 
professional of around 80 years with high level ree wok comeererwontye CV. 0m 
high energy i Tooele acd ill 
e and innovation levels an ve festpac Banking Corporation 
superior risk analysis, accounting and cashflow : : ” 75 King William Street 
will include the satisfaction LONDON, EC4N 7HA 
of customer and counterparty financial 4 E : 
te : seeks interesting post. 
. oe , “| | Presently Geneva were 
[ Write under B. 18-115101 
Westpac Banking Corporation | pupuiciras - cH 1211 





London 


J.P. Morgan is.one of the world’s leading 
banking and securities firms. Activities include 


financing, underwriting and trading securities, 

. maanaging investment funds as well as providing 
operational services. Within operational services, 
the growing securities services business has the 
following outstanding opportunities. 


Sales and Marketing Officer 
Custody Services’ 


To market Morgan's worldwide custody 
services to UK-based ixistitutional investors. 

You should have experience in sales and 
marketing and ideally have a three year proven 
track record in the securities environment. You will 
be a creative and analytically minded graduate who 
has the credibility and ea cheng 
the opcrational to the highest ial levels. 
Opportunities for cross-selling related products are 
strong; recognising these and being able to : 
coordinate with product specialists from around the 
J.P. Morgan global network is critical. 


JPM 


CORPORATE FINANCE 
MANAGER 

An Intemational Investment Group having industries and 
investments in i East, Turkey and 
Ste 
© M.B.A DEGREE 

© EXPERIENCE MINIMUM 10 YEARS 

© PROFESSIONAL CERTIFICATION 


Salary and benefits are highly competitive and sre commensurate 
with qualifications and experience. : 


Intorosted candidates, preferably between 35 and 45 years of age, 
xhould send G,V. along with a recent photograph to Box No: H6406 
Financial Times, One Southwark 











Opportunities | 


in Securities Services 


providing corporate finance advice and arranging ._ 








Corporate Trust 
Adminisiration Officer 


_ A vital role focusing on the review and* 
negotiation of all legal documentation relating to 
Corporate Trust administration. This will include 
new trust deeds, agency and other agreements and 
all the related closmg documents. 

The need to be familiar with the debt market 
and transactional documentation, points to a 
probable banking background. A knowledge of 
. documentation or legal experience would be 
advantageous. Strong administrative, negotiation 
and communication skills are required. In 
addition, an eye for detail and the ability to build 
_ and maintain good client relationships are 
essential. 


. Besides the excellent salaries on offer, which 
will be commensurate with your experience, other * 
significant benefits will include profit sharing 
bonus, mortgage subsidy, a non-contributory 
pension scheme and private medical insurance. 

Please write with your curriculum vitae — 
including cnrrent salary package to: 
Elaine Cole, Personnel Department, J.P. Morgan, 
1 Angel Court, London EC2R 7AE. 


organ - 


Cross-Border M & A 







. German 





’ Highly motivated professional, with sound 
experience and successful track record in 

originating, structuring, negotiating and — 
closing of medium-sized transactions, is 
looking for an entrepreneurial challenge. 


Write Box H8403, Financial Times, =~ 













Unquoted Equity Investments | 

















Bankers Trust is a highly successful international bank with a reputation for 
os innovation and excellence in its Funds Management group. We have an 
: opportunity for a business oriented lawyer to play a key rote in the expansion 
of this well established business. 


Bankers Trust  eesetsewitsnghenthetsamty, 
a —e the identification and development of new Funds Management 


ly @ = structuring individual Funds Management opportunities. 


Lawyer for Key Role in Expanding 
Funds Management Group 


This involves the consideration of legal, taxation, operational, marketing and 
regulatory issues. 


You should be a Qualified Lawyer with a minimum of 4 years post-qualification 
experience, in addition 12-18 months exposure to an Investment Management _ 
or Merchant Banking environment would be desirable. 


An ability to manage external counse! and experience in structuring funds 
aimed at institutional investors is essential. The role requires initiative, project 
Management skills, a familiarity with US. banking law.and the regulatory 
environment. A knowledge of commodities law or equity and equity derivative 


City J. law (international) would be desirable. 
2 In order to atiract the calibre of lawyer needed for this highly professional 
* ; Lk ‘Funds Management team, we will be offering an attractive salary and benefits ° 
ne aes package, including bonus potential. Par : ~~. 
Toapply please write, enclosing full career details to: Ann-Marie Bevan, Bankers 
Trust Company, 1 Appold Street, London EC2A 2HE. 


INTERNATIONAL BANKING 
Global Securities Services 
- Manager, Fund Accounting 


Bank of America, one of the world’s largest Banks, has a strong reputation in 
the provision of Global Securities Services to institutional investors worldwide. 
Based in Bromley, Kent our European service centre is just 17 minutes from 
Victoria by fast British Rail service. - > 

The position of Manager, Fund Accounting will be responsible for the investment 
accounting and reporting aspects of our customer service function. Sustained 
growth is a feature of our business plan and there will be considerable exposure to 
development of our services. 

We seek a self-motivated,-high calibre individual who will demonstrate a high 
level of commitment working within a dynamic, quality driven team. Candidates 
must have gained considerable exposure within a custody, fund management, 
insurance or investment management environment in the portfolio accounting and 
administration field. % i 

To meet the challenge of this position, a professional manner and excellent inter 
personal skills are essential as is the ability to handle ad-hoc assignments within 
tight schedules. Candidates should ideally possess a professional accountancy 
qualification. A background in system specification and development from a user 
angle will also be a distinct er ons ee 

There are excellent opportunities for career development and a competitive 
‘salary will be accompanied by a full range of benefits including annual bonus, 
mortgage subsidy, non-contributory pension and free private medical insurance. 

Applicants should send a full C.V. to Dena Layzell, Personne! Officer, Bank of 
America NT & SA, Bank of America House, 26 Elmfield Road, Bromley, Kent 

_ BR 1LR or alternatively telephone 081-313 2321 for an application form. 


Bank of America 
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eeu income potential. . In the City. : _ Aor 8 
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Exciti ortanity in 
Why waste your talents building profitable. growing and bury 
somebody business? investment house. Ambitious, 
else's s investi as 505 3176 or Edward Hoge Fecal 
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Gredit Analysts 


London Based 
Competitive Salary 
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- Executive Director and Assistant Director 
- City Exceptional Opportunities 









Standard & Posr’s Corporation is a leading provider of financial analysis to 
international capital markers. In conjunction with the growth of our European alebr 
rating activity, we are seeking several analysts fo join our teams responsible for the 

























































- Midland Montagu Ventures, part of Midland Montigu, the development/ventare capital experience, possibly combined with i 3 k ! : : 
* International Gea investonend Beading arm of Midland Group, isone © _ an earlier background in industry. The Pexpacmi arts also rating of European industrial companics and banks. i 
° of the leading companies in the buy-out and development capital ©. _have relevant development/venture capital experience of at least re 4 ‘ 
- iclisie vis eased nove Sloane PUR three years with preferably, but not necessarily, Some industrial _ CORPORATE CREDIT ANALYSTS 7 = Pee 
° continental Europe covering a wide range of businesses across the ~ experience. In each case, both individuals will be regarded as ante sonal «= and financial analysis of industrial’ 
: spectrum of manufacturing and service industries. MMV is widely outstanding performers in their respective careers. The positions involve operational, strange ee =. ak ue pardedlas \ 
: regarded as a consistent and impressive investment performer : ; companies in the U.K. and other Continental countries. Becawe of eur p \ 
. which has grown significantly over the years. It achieved record ” Commercial acumen, mature judgement and incisive intellect will all focus in Germany and Spain, you should hea native German or Spanish speaker, 7 
profits in 1990, despite the economic downtum. = - be essential characteristics. High presentational skills, both written : i 
cies ‘aks ae ee en dean BANK ANALYST 
In order to maintain this growth and take advantage of increasin, and challenging environment. Good academic - - a " 5 : = :. ‘ 
investment opportunities in the UK and coined Bere there is qualifications will be mandatory. \ This role involves in-depth financial analysis and strategic rem acch on brite : 
a need for MMV to expand its small, high calibre, team of ‘ : tion will comprise excellent base salary, "European banks and other financial institutions. While this sm aa not “7 ‘ 
i Cc Uy, it is seeking to’ int an The remunera! co: +39n poe -- : - jor Continental uae woul : 
ang seer oc poe a eam Lo hr een pm pom area seb Inguiaic pregusis poficeney in 2 major Coninenta nga 
prestigious riverside headquarters in the City. mortgage subsidy, car and other banking benefits. _ beanadvantage. : ‘ 
: will include significant transactional Interested applicants should send a full CV, either _ Li ne tn ‘ ns had fthcg ii de, 
reparaibates ean ce origination, evaluation sr. J. E by post or a to James Hyde at the address below, Analyst’ responsibilities include conducting management mevting> W ith senior 


managem j pean industrials or banks, along with the presentation of. 
ee fou will have a solid” 


analysis for internal rating purposes and extemal publication. ¥ 
understanding of corporate or bank analysis, most likely gained through several years 

of prior analytical or related cxperience with a leading financial instinutivn, 
consultancy, regulatory body or industrial company. Strong communication skills in 
English, both written and oral, are essential. In addition, you will be expected to 
demonstrate a strong academic background. The positions are London based and 
involve travel throughout Europe as well as to New York. 

We offer an exciting and rewarding career path, along with a competitive salary. 
Enquiries are kept strictly confidential. 


sy 


Please send resumé, with details of current salary, to: 





and execution of deals. The Executive Director : 
position will require at least five years' relevant ASSOCIATE 


MANAGEMENT SELECTION 


32 OLD BURLINGTON StrReeT-LONDON WL1X 1LB Fax: 071-287 2821. TeveeHone: 071-287 2820. 
A GKR Group Company 


quoting the reference number 053] or, alternatively, 



















London, Paris, Frankfurt 
to £100,000 + Bonus + Benefits 








Achieve your ambitions at a strategic level 


‘TREASURER 


: Skipton, North Yorkshire 


Several major international banks are seeking - 
experienced Swaps Traders for their U.K. and — 


Senior Traders (London and Paris). Minimum 5 
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J _ 5 years’ experience running active books in at least 2 Pexso: Directo: 
y Package c £35K + Car + Financial Sector Benefits Of the following: USS, £, DM, SFr, ECU, FEr. gees a ee aes 
aes It's not by accident that the Skipton has become the UK's fastest growing and ‘Traders for Lire and Pta (London and Paris). 2-3 18 Finsbury Circus 
See most technically advanced building society. We pride ourselves on our pens’ uxpalaaes, idaslly Eek Tax iacometity tn. London EC2M7BP. 
innovative management style which has produced consistently outstanding these currencies. i | 
| ‘ ; results. : — 2 
_ 1990 was no exception. Profit after tax was up by over 32% and with Senior Trader(Frankfurd).Forbookranning,asset/ y z NITY TYLA Poe TV Boel . | 
ite 33.8% asset growth we have literally doubled in size In the last three ability management and client marketing. ) SNS Wy He ELIERNN \. \ K Re 
it, : years alone. Ahern OR or eins aaa Senior Asset Swaps Trader (London). ‘ Me SOND ITI SAAR Sek 
sateen ‘ expansion: 
You will have overall responsibility for treasury, within a closely knit _Call Ron Bradley or David Scott-Ralphs on ; aes hae eg en 
- team, working with the finance executives, covering the broad 071-623 1266 Godsell, Astley & Pearce (Capital Markets) Limited J 
areas of sterling cash markets, capital markets and balance sheet yl . 
ors management. S= JONATHAN WREN EXECUTIVE is i me! rofile in the Stert 
Critically, within our organisation, treasury Is seen as an Frnanctal Recruitment Coosuisants cman a Saiatiet and Gieraioce hah to eon our ane aan 9 
integral part of the business. You will play an intrinsic part :_, No.1 New Street, London EC2M 4TP : , 2 a 
in the product development and marketing process. A Telephone 071-625 1266 Facsimile 071-626 5259 Drive, experience and track record essential for this opportunity a 
» strategic role which will require excellent business : , to make your own mark with a progressive company. é : “ 
Sa) Simona witale oke sn, « eoueie eidjaragr asin ae eee en. : : . ee 
meri teie hye. Wee oi “ acum Salary package negotiable. soll 
Likely to be in your late twenties and working in a French — : oe 
ag, teasury environment of a major financial Institution, : ‘ ; Please write to Bill Smith/John Evans ‘ 
you must be ready to take on a wider role at a F C/O Personnel Department nee 
. _ «+ facticaltevel. J] 5 Franc vd " Sherbome House ' ee 
A good communicator, particularly at senior GENERALE 119 Cannon Street, London, EC4N 5AX ' 4M 
level and adapiable you should be able to demonstrate On ‘ : : 
a capacity for creative and imaginative thinking. All enquiries treated in strictest confidence. 
In return for your skill and commitment, we offer an excellent salary , ‘ 
and benefits package, including immediate concessionary rate mortgage, 
private medical scheme and part-contributory pension. ee ey eae arena 
& ested? write with full p RR 
ee Inter ? Then please with full personal and career — re Soriée Generale ies leading issuer and market makcr eee 7 
Mr | T Walker, Assistant General Manager Personnel and Training, Suciae Genera! Strauss Turnbull fa Limuion ed BIST CE CE 
Skipton Building Society, 59 High Street, Skipton, North Yorkshire BD23 1DN. se.cnhanes our conciage OF Ub inacimitians, ; . SENEENT 
ic $1 ca wil e m ‘ 1 ¥ 
We are an equal opportunities employer. two to three years experince in selling Brans and “ “MAGE it MN 
6 S00 - chen Speaking Pench s srs eee, Da ae Nh: ORGAN S 
‘am ol x Assi D eh 
\ ld be an ad : 7 
9 ne apply, please submic aC.¥V. or telephone for an S S I S tan t Ir e Cc tor 


SET MAN 






« 
a application form to: 
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INVESTMENT MANAGER 


Lancashire c £30,000 + Benefits 


NV 
SKIPTON BUS 




















Broadgate, London EC2A 2DD. 
Telephone: 071-522 1015. 






"Dirccnor of Personncl, 3 ini 1 : 
Saae |) Trust Administration’ pga 





Far East and Pacific Rim DMINy 


A subsidiary of one of the world’s major banks You will be joining a small but ambitious team | 
with extensive operations in the Far East and the _. and will have the opportunity to play a significant os 
Pacific Rim requires an experienced professional to role in moulding the development of interuational 
establish and direct private banking and trust _ private banking business. 
business based in Hong Kong. : ‘Salary is open to negotiation but will relate to 

A successful track record in trust and fiduciary experience and qualifications. Performance related 
services in the Far East and the Pacific Rim is bonuses and fringe benefits. 
essential. The candidate will probably be aged 85 =| = 
45 with appropriate professional qualifications and . 
have the lair and ability to win the confidence of Please write with compreHensive C.V, to: 
high net worth clients. There is also a need for self P.O. Box Ha218 
motivation and sound management skills. : 


ee ED 






Lancashire Enterprises plc is one of Europe's. leading economic development 
,consultancy companies, working from offices.in Preston and Brussels. Among its diverse 
.interests, the company has a specialist venture capital division which currently has £7 
million of investments under management in threc existing funds. 

As partofits continued growth, a new Venture Capital Fund - LE Ventures - is soon 
to be launched, providing investments of up.to £500,000 in unquoted, high growth 
companies in the North West. 

Lancashire Enterprises plc is now seeking an Investment Manager to join its team 
at Preston. Reporting to the Director of Corporate Investment, you will have responsibility 
for appraisals, deal structuring and negotiasion, investment monitoring and aftercare 
processes, 





Fund Management 
.  .Dublin 


ESB Fund Managers Lid., is an expanding 
pension/investment fund m: 




























Probably aged in your thirties, you will havea provea track record with at least three 
. years’ experience of venture and development capital work. You will have strong 
_ interpersonal skills and be capable of working effectively as a member of the Investment 
Management Team and in a ‘hands-on’ relationship with the management of investee 
. companies. 2 : 

2 The salary package includes a company car, group profit share and other benefits 
- ‘of a large company. Applications, including a full c.v., should be sent to: 




















Applicants should be graduates with a proven 
track record in asset management in world 
equity markets. Also, the successful 
candidate will have good people and 
-communication skills and be competent to, 









APPOINTMENTS WANTED 






























: . ; Appointments 
re make a contribution to overall investmen’ ! eng 
@ LANCASHIRE ie || stacy. : ae _ ape ee Advertising 
aa SAD SoS colo a eee anit oldie oe MANAGER” Wednenday Turney 
ee & eee eet 
















Preston PR1 3NA the ambition and ability to grow with a young 


and successful company. 


Competitive reward package will negotiated. 
Please submit detailed CV in confidence to: 




















High Tech consumer products, worldwide 
development and execution of sales and 
marketing systems, female, 44, 4 


For furtherinformation 
Please call 


Richard Jones oy 


A MAJOR CAREER DECISION 


" But also an exceptional opportmity if you sincerely wish tw achieve Financial independence within 

















. the next 12-18 months, You may already be successful in business but this is not « prerequisite. You Jobn O'Connor, : languages, based Central Europe: looki 071-873 3460 Ts 
_ Will have a down to earth and realistic approach to life, be an excellent icator, with mn open Recruitment Consultant, : Pe; loo ing Pe Das ato 
‘ guind and above all possess a willingness fo leamand then teach and train others. 729 Lower Mount Street, for an International challenge that will menos sata 
You will also realise that to achieve 2 substantial income will require commitment, effort and skill. Dublin 2. : meet her multi-faceted skills! 
. We provide an infrastructure of training and support to underpm your personal attributes and we very Republic of Ireland. : ota 
3 ‘8 law trm seeks to tn 













touch look forward to hearing from you. 


! 
I 
[ 


Fax 0101 765831 Ext: 7376 










i ; 2 ae = Please write Box No: H8' ial Ti tse anc 

is Please call Brian W Sayer on: 0243-584182 (24hrs) i o: H8220 Financial T; coon acormuasion siadt exae- 

= Michel Bassil 071-233 2688 e Applications, to be received by 19th April ‘91, One Southwark Bridge, London SE] oH eases merece ct 

i _____ DONT PROCRASTINATE INVESTIOATE It should be marked: ESBFM Lid. , Expose ana mart ttpetane : 
oh tins. Won gO 2 "bie 





i 
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TOP OPPORTUNITIES 








i * SENIOR POSITIONS IN GENERAL MANAGEMENT 
Sa a TY 

ae URGENT ! 

Coe 

=| BUSINESS EUROPEAN SALES 


A 
i 


MANAGER 


i 


AEROSPACE PRODUCTS 


East European Market Digital Technology, inc., a worldwide leading 
winaratogc von samatng aso supplier of computer-based test products is 
‘vision and martati urgently seeking an Aerospace Sales to 
Kamlcvegs Corn, fearsome leader bulld a strong, aggressive sales thrust in the 
pga ln abs ereseetno ar indices United Kingdom and Europe. Built on an existing 
develop new business cpportaniies within within the eastam foundation, the European Sales Manager must 
European {Headquartered in Miwaukeor orchestrate sales representatives and 
Wisconsin, USA. and with globally situ personally sell into new markets and major 
expand tcl, we are prepared carve the accounts. A ‘strong, value-added technical 
ing eastem European market. support organisation must be created. The sale 
manager reports directly to the U.S. sales 
executive. : 


Chief Executive 
Cork | 


challenges and opportunities of the next 
decade. 

The requirement is for a record of 
sustained achievement and excellence at 
or near the head of an enterprise 
comparable in size and/or diversity, 


The Irish Gas Board (Bord Gais 
Eireann), with headquarters In Cork, is 
the Irish State gas development agency 
responsible for the supply. distribution 
and marketing of all natural gas in 
Ireland. The company employs over 900 
people and current turnover is in excess _ preferably in a related sector. 
of IRE150m. Those interested should please’ 

Responsible to the Board, the role is write to H.W.J. Flannery, MSL 

-to provide the creative leadership International, Newmount House, 22/24 
necessary to spearhead the activities of Lower Mount Street, Dublin 2, quoting 
the organisation in meeting the reference FT. 83545. 


The ideal candidate requires solid working 
knowledge or realtime computer systems 
utilized in the ace industry. A proven track 
record selling into military and commercial 
areospace companies, defence establishments 
and space programs is a must. A firm 
understanding of the relevant opportunities in 
the major European countries is a-plus. 
Please forward your c.v.and compensation 
requirements, via fax or express delivery, for 
_ immediate consideration. 
Respond to : 
- Digital Technology, Inc. 
2300 Edwin C, Moses Bivd. 
Dayton, OH 45408 U.S.A. 
Fax # 513 226 05114 (U.S.A.) 


wy vA 


ing relationships and business opportunities for 
the sale of our luct line af 
mining Proc noe electric and hydraulic 
Daoene ane 
er enaor sales and marketing experience, 
Interested 


A am 


] 


MSL International 


CONSULTANTS IN SEARCH AND-SELECTION 











BANKING FINANCE & GENERAL 


NS T RAT EGIC aoe ANNING 
_ The Royal Bankof Scotland 
Managers, Corporate Banking 


UK - Various Locations Excellent Package 


he Royal Pend ofeeone independent have banking or ACT qualifications. They must have a sound knowledge of 
in Jroat the Unuied Ringe and gene bankng procs wel es an ondertancing ofthe the arees of risk 
fetal ovetmaas asks. hogan anil apeciticn kr temgetip ead’ and M&A. 


fmancial sabi ener over 250 yeas of busines. Is objective ithe contin 
ued maximisation of profit through the excellence of services offered to clients. 
a hess eee ebanking relations ties Wits Mbegriehighet iat & 
go rece rere the Cory tionship mt itten and interpersonal skills should be otal Probably in your late 20s, you will possess a good degree in a 
icine ned nin open a EE a eS L ai re subject, and ferably a } ualib in, say, E 
Manchester and Glasgow. These <i : ; or Business Adr ¥ou will have wo rors for seats Jen ae 
link between the bank, its associates, and the ‘The remuneration an attractive base ry, car and i services, savior 
cet wha ey wil edi on he fall mngeo prods he ak owe pel ose Ratedaroee ete negotiable. ay 
o = ‘The Royal Bank of Scotland is committed to equal 
Sarin pune tra ek or xpecai Unooay Cio psn text Maggy Mentor ate 
or at 
Thay should have been through formal credit taming, ST. JAMES bow satng erly which action 
and in addition to a solid academic background may ASSOCIATES quoting reference number 052J. 


MANAGEMENT SELECTION 


32 OLD BURLINGTON STREET, Lonpon ‘W1X 1LB Fax: 071-287 2821. TELEPHONE: 071-287 2820. 
A GER Group Company 


By rrovices services to over 21,00 franca in 
_ Swategic Planning Executive, your prime phpogeeorsires i 
development and maintenance of the strategic plan for the Europe, Middle 
East and Africa Region. Within the framework of Visa's corporate mission, 
ven orth Sections Jeo to gree dices Pins eats eve Oe 


alae hafeor cy dremel errant paces oni 
which also ensures an adequate reflection of 


Both numerate and computer literate, you will have the swong commercial 
awareness, credibility and personal skills needed to discuss complex issues 
at a senior level. 

in retum, you are offered a highly visible role in an expanding, 
dynamic atmosphere, with attractive career growth. The benefits package 
includes car, morigage subsidy, non-contributory pension scheme and 
private health cover... 

Please write, with full details of career and current salary, to our 
advising consyltant: Diana Cubberley, Ref 1459, Regent Consulting, Prince 
- Regent House, St. Giles Close, Reading, RG1 25A. 


INVESTMENT 
MANAGEMENT 


MORGAN STANLEY 
ASSET MANAGEMENT 


PORTFOLIO. 
ADMIN ISTRATOR | 


Mo n Stanley requires a further Administrator to jotn an ee 
extoting team controlling the administrative aspects of the 
firm's global investment management product. 


BUSINESS ANALYST 


FMC, a highly diversified international corporation meeting the needs of agriculture, 
industry and government, currently has an opportunity for a Business Analyst in our 
Agricultural Chemical Group. This Brussels-based position would have business analysi: 
responsibilities for Europe, the Middle East and Africa. The specific responsibilities is 
position include providing management with regular performance analysis of ongoing 

operations, managing the business and financial analysis function for the area and 
providing financial and business analyala support to the zone managers in their efforts to 
identify and present riew opportunities. 

- The successful candidate will have a minimum of 3 years experience in the agricultural 
industry, a university degree (an MBA is a plus}, and must be fluent in English and have 
elther Polish, Czech, Serbo-Croatian or other Central European Slavic language 
capabilities. Good proficiericy in Lotus 1-2-3- is required. REGISTER. OF MARKETING 

"Asan ind CONSULTANTS : 
justry leader, FMC can offer highly competitive salaries and generous benefits. ts with a cal, of 
you are ready for challenge and responsiblity and wish to further your career, please send ne Cone tay hers cated to sprite ee 
YOUr-C.¥q'm Cover latior and eubaty hisioty to: adiniesion to the Register Ot Nias i Consullants An 
ineffective from ist 


t Board Fi 
= eck tip ne ‘or 
MARKETING AND STRATEGIC 
BUSINESS PLANNING CONSULTANTS 


‘The Industcal Development 
occasions, need to engage the services of 
Consultants for short-term Gein appraisal work and 
other assigaments. 


bo eeagition. 0 Strategic Scheme, to 
troduced shortly, Wil wake provision IDB client 
corapanies to pS mecvicoe ne Stealagis Bosiness 


Tio pra Regitr wl ope with eft rom 


years, will be i x 


Consultants spplyin should normally ; 
formal qualification Tn Marketing and be. 
formal qualioton in Marinting cod preety os 


REGISTER OF STRATEGIC BUSINESS 
. PLANNING CONSULTANTS 


are favind to apply ir entacion to aR Sputegic 


The successful applicant will take responsibility for a varied 
group of investment accounts and will be exposed to the 
valuation and accounting needs of clients throughout the 
world, in the equity, fixed income and foreign exchange 
markets. 


A minimum of two years administration experience ina 


leading investment house is essential. 


This is an opportunity which offers both immediate 


responsibility and excellent career potential within one of the 


world's leading investment services firms. 


The remuneration will be attractive to the right candidate. 


Applications in writing with full cv. to 


Jackie Day 
Morgan Staniey Asset Management, 
15th Floor, Commercial Union Building, 
Leadenhall Street, London EC3P 3HB. 


BX OPTIONS 


eee eee ee ee ae ee ert e heen crite 
seating. Tis Abily to eitecetedidg eran would Be aivaateeser } Options 
trading. The ability to enhance trading. systems would be advantageous but most 
important is hands-on trading expertise and a profitable track record gained over a 
Pe re ee ee a ny WEL eS 


previous achievement. 
BOND TRADERS £Neg. 


Quality traders in the following categories are required for a well-established 
securities fim: _ 156 noltars (secondary market) - ECU Bonids . 
- European Government Bonds - Miquid Bonds . 

Applicants should ideally be under 30 years of age. 
For further details call Anthony Isern on 

Tel: 071 + 796 3132 Fax: 071 = 796 4620 
JAC Recruitment 

3rd Floor » Dauntsey House - Frederick's Place 


+ Old Jewry - London EC2R SAB RECRUITMENT 


Seton 












plans for further expansion 










Financial Controller. Re; 


into Europe. , 


= Our.dientis one of the leading services engirieering convactors in the 
UK, with a current tumover close to £200 million. itis a major subsidiary knowledge of the contracting 
of a highly acquisitive billion dollar US group which is actively pursuing 


= Due to office relocation to Canary Wharf and a restructure of the UK 
accounting activities, the company wishes to appoint-a new Group 
parting to the Finance Director, yaur primary 
responsibilities will be for UK and international management. and. 
statutory reporting,” budgeting, intemal controls, and the 
maintenance of sound accounting standards and systems 





technical, .systems and management skills. A 

ing or an allied industry is 

essential, preferably gainedina similar roleinamedium 

Personal qualities must include 

intelligence and maturity, good communication skills 

and the potential to achieve further promotion in 

the long term. : 

# Please reply in confidence, quoting reference SO31Z, 

to Sarah Orwin at Ernst & Young Corporate Resources, 
21 Conduit Street, London WIR STB. 






throughout the newly divisionalised finance function. You will 
manage 2 small office team, which includes both 
treasury and group audit functions. 

‘w Candidates should be qualified accountants with excellent - 





| 


| 


Australasia. 


Hi 























‘ ae located at the new Head Office in Windsor. 
Robert Neil 


= Associates — _ with exellent career progression. 





=i] ERNST & YOUNG 














. |. GROUP ACCOUNTANT 
Berkshire 


to £35,000 + Car+ Benefits 


Our dient is a highly successful group of companies involved in the 
manufacture of a wide range of electro-mechanical.and engineering 
products. The group has operations in the UK, America, Canada, Europe and 





As a result of significant growth over the last three years, the Group Financial 
Director now wishes to appoint an ‘ambitious and experienced Senior Group 
Accountant to take responsibility for the finance function which is to be 


This is an excellent opportunity for a qualified accountant, aged 28/35, to join 
a highly profitable company where success is rewarded both financially and 










er 
tt h pt 
st 











ye EF 
Foranciai Director Up to £60,000 + car + excellent benefits @ on 
TTNET i : holly owned but totally independent subsidiary of Cadbury Schweppes, fA N 
based in Bournville, Birmingham. The company have recently put together 8 new 4 pore ys 








. = 2, = . :, the best IT S$ . . 
senior team of the highest calibre to deliver our mission of being exvices 
scanleadoa th a, ees Management and Systems Development markets. ‘With 
approximately 500 people, and a present tumover of £30 million, we believe we have 
the ideal platform to move rapidly from our present status which is already inthe top — 
six in our field. : 

Onr incoming Financial Director is the vital final ingredient to compliment our B: 
team. 













ond 




















= Candidates are asked to forward their current Curriculum Vitae, together with 


Executive Search & Selection 





. Upton House, 9 Upton Avenue, 
St. Albans, Herts AL3 SEW 











financial statements as well as 














YORKSHIRE 


+ SALARY TO £35K ++ BONUS, QUALITY CAR AND BENEFITS 
RELOCATION ASSISTANCE IF REQUIRED 





a hand-written covering letter to Robert Collier quoting Reference RN102. 








e ee ‘Yours will be a high profile and budgeting, forecasting, 
Divisional influential role within this investment and aequisitional 
A extremely succesaful and popular activities. Alternatively, two 
UK-based service sector Company _yeare’ solid post qualification 
ccountant ; which bas realisticplans to double experience with a-blue chip 
~ sae +m “er27Sm anffual tuPudver over the accounting practice would be 
7 om swe “\next three years. ~ accepjable. : 
M: I : site ‘You will provide frontine A blend of highly developed 
— support toone ofthe —_interpersonal toa combined with 
. . “company's four principal entrepeneurial flair is an essential 
: Leisure Business * Directors and be responsible for ingredient to ensure that the 
E me ¥, the total finaacial management saccessful candidate maximises 
N.W. Ho Counties and business development of one their potential to grow with this 
of the Company's major divisions. _ position, to the most senior of 
c£35 000 Ideally aged mid twenties to levels within the Company. 
, 9 early thirties with an A.C.A., Male or female candidates 
+ you will have already achieved should submit a comprehensive 
2 litre car. a successful multi-discipline c.v. in confidence to: 
7 accounting pedigree, dealing with 
all aspects of a total financial Anthony Felstead, 1 Stonecross, 
management role, including the St. Albans, Herts AL1 4AA. 
preparation and maintenance of Tek 0727 43960 / 834429 
consolidated and operating Fax: 0727 834052 


Quoting Ref: DA/005/BL 


HUMAN RESOURCE MANAGEMENT CONSULTANTS 
4A member of the Delta Consalting Group A 





will 
strategies, 


background yained 





Chaque semaine les 





the business and as part of the executive team, si 
Operational ie 
‘Tha major fc 


Please apoly in writing enclosing = 


.position within the Company. 


CV and reference JJL/3110 to JM L; 
quoting A AH Lye at 


CMingworth 


Street, Hungerford, 
FOUNDER 


. - , MEMBER ss 
FINANCIAL TIMES EUROPE'S BUSINESS NEWSPAPER 
Sere yore five pate So eos publicitaire avec 


Je quotidien de l'économie le important en France. Une annonce dans lk FINANCIAL TIMES et LES 
DUHOS sugmentera de lige subetantille Fapact do votre mmsangs sur len-caites i 
annonces paraitron: 


full management and fi 

significant input ino 
This exciting position caits for a qualified accountant aged late 20s/30s who has a broad financial 
detail and systems development would be useful. 
Success in this role could lead either to a more senior functional appointment or indead to a 
general management. 


Our Client is an Givision of a International Food Company, supplying a range 
f quality short life product primaril the UK Grocery Muttiple Retailers. Compan 
Sites eect er eon nate ee rhe 


1990 saw a significant programme of acquisition and expansion resuking in the creation of a © 
number of separate business units each with sales and profit cargens. a = 

‘The unit based in Yorkshire/Humberside has a curnover of; £25 million and 

i i IR whose 

jaf accounting service 
commercial and 


ICE DI 
inancial 
the 





Short life products. 


























A 












Hong Kong. 


‘Senior Managers Audit. 


@ . Emst & Young prides itself on creative 


The position provides a gen’ 
the future of the company by 
activities as we grow the business. 


In addition to your financial 











vine rare opportunity for you to play a key role in shaping : 
contributing across a broad spéctrum of commercial ~ 


management abilities, you will be able to demonstrate a 
track record of achievement, commercial awareness and have a high energy level. You 
will also be able to see yourself supporting our sales team by establishing credibility: ; 
with other major organisations at Board level. An ability to identify with a quality ; 
approach of a customer driven internationally orientated company are essential to this. 


: ‘The substantial remuneration package includes company bonus, car and an appropriate: 
benefits package, reflective of a company which is part of the Cadbury Schweppes Group, 
" Please write with CV to Daryl Howe. Director of Human Resources, ITNET Limited, 


PO Box 57, Laburnum House, Laburnum Road, 


Bournville, Birmingham, B30 2BD. 
Telephone (021) 459 1155. ‘ : . 

























winaae T 


Group Finance Director 


c£75,000 + substantial bonus scheme -+ benefits ' Home Counties 





Accountant/Finance 
_Manager 


is. o : ‘ i: 
packeedons Seaat ns are ee iene fully qualified 
within a multi-national Group of 





With an impressive track record of information produced isan effective Candidates should write, fd 
growth in recent yearsand prospects tool formanaging the business. You — including fullcareerandsalarydetails , 
forfurther expansion bothathome _willenjoyahighprofilerole, dealing and quoting reference G/1151 to <i vl 
and overseas, our client isa well with major City institutionsandbe Susan Ryder. Applicants should also a 
established and highly successful . heavily involved in acquisitionsand _list those companies for which they 
UK based contracting group with the negotiation of major contracts. do not wish to be considered, as 
substantial overseas interests. Highly experienced, you willhave applications will be forwarded 

The Group now wishestoappoint operated within an international directly to our client. 
a“heavy weight” Finance Director business at Board level foranumber Susan Ryder 
tothe Board, who will takealeading  _ofyearsand developed strong Price Waterhouse 
role in determining its future success _ .contacts with City institutions.Good Executive Selection Division 
and strategy. Responsible for all communication and management skills ManagementConsultants _ 
aspects of the Group's accounting, and the ability to establish credibility. Milton Gate 
you will be expected to ensure that ata senior level are prerequisites, 1MoorLane . . bes 
professional standards operate together with drive,enthusiasmand London EC2Y 9PB 4 ee 
throughout and that the financial acommitment to ‘teamwork’. : 


Tel: 071-939 634 


ZAMBIA 


- Chief. 


above positions 
Companies. 





Fin 
Dir 


business servicing: that is one of the reasons 
why we are one of Hong Kong's fastest growing 
accountancy practices, and why we wish to 
= We are able to offer a challenging, long 
term career to imaginative and highly motivated 





i : 

* perforce and improving company 

* Preparation of i 
management and financial 

* Préparation of budgets and cash flow forecasts, 



























prolessionals who wish to develop their potential * Contro! on 5 ac 
sia AF a meh openly tr Si iam of the accounts Tultjs 
personal skills to work in the dynamic environment : % , 3 . C 
of Hong Kong. Candidates must have internationally . t en 
= Senior Managers who will have a minimum eight professional qualifications and aleauay op i nal 
years’ professional experience in all and a proven record experience gained in similar positions. Sound COCK 
of success are Invited to apply as our remuneration and ical lnowledge and the ability to motivate ‘ ue 
package is designed’ to attract the highest calibre indi- aworking en staff are also required plus te", 
viduals If you are seeking 2 challenging professional systems. © =—ons 
career, please write initially with a detailed curriculum vitae An attractive remuneration = * 
to Mr Barry Compton, Emst & Young, Rolls House, 7 Rolls qualifications and experience will ne 
Building, Fetter Lane, London EC4A INH. The Hong Kong Applications in writing together with 
Staff Partner will be conducting Interviews towards the Copies of testimonials etc, should be 
end of April in the London office. DW] Advertising Limited (Ref M.1 
a 104-110 Goswell Road 
m= " ‘Applications which do 7“ 
i] ERNST & YOUNG Te et te ne 
Teas 
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EUROPEAN FINANCIAL 
REPORTING 
MANAGER 


cate Company based in South - East Lond 

aes for a newly qualified Chartered pecans 

be responsible for preparation, analysis and 
Sieabesion of monthly/annual Accounts Package for 

itself and co-subsidiaries in Europe to a parent 

company in New York. 
Salary - Negotiable. 

Contact: S J Arnold, ; 
- _ Bellman Messik, 6th Floor, Winchester House, 
259/269 Old Marylebone Rd, London NWI SRA 







Southern Home Counties 









process of new product and strategic development. 









EUROPEAN ACCOUNTANT 


U.S. Semiconductor firm seeks European 
Accountant for Brussels office. 
Responsibilities include financial reporting, 
expense & payroll review, collections, and 
consolidations. Requires: English, (French | 
and/or German would be asset), univ. 
accounting degree, European accounting 
standards, and 3-5 yrs related experience. 
Please contact Mr. Schaldach at ALTERA, 
Ave de Beaulieu 25, B-1160 Brussels, 
‘sending c.v., availability and income history. 






outstanding record of achievement gained within. 
_ manufacturing organisations. 












Financial Controller South London 


_C £32,000 + car 


Our client, part of a major PLC, Is at the leading edge of the 
communications sector. To support rapid business growth. it has made a 
investment in restructuring Hts systems and financial disciplines and 

now wishes to appoint a Financial Controtier responsive to the developing 



















environment. CONSUMER 
Reporting to the Finance Director and ported by a smal team, he/she 
will be responsible for all aspects of Tron control. A key task will be ELECTRONICS 
supervising the Implementation of a recently introduced *Millenium” . 
computer package of nominal, bought and sales ledgers. As a member of MA Corridor 
the corporate management team, the successful applicant will also direct the 
development and enhancement of MIS reporting, and assist in the evaluation 
of acquisition and new venture proposals. £30-35,000 
a Probably aged 27 +, a qualified accountant, preferably a graduate with 2 
ee marked leadership qualities, a flexible attitude to problem solving must be Plus Car 
combined with commercial awareness and the perseverance and 
i nt necessary to translate decisions into action. Ideally experienced Plus Benefits 













in the communications or services sector, and certainly PC literate, hands-on 
experience in a weil developed computerised environment is essential. 

This highty responsible role provides the opportunity fo make a significant 
impact in a major group and offers excellent coreer prospects. 


faterhouse (i 


UTIVE 





Sutton, Surrey, SM1 4LE. 
: 5501 for an initial discussion. 


i i i manufacturing company is a dynamic and highly 
regarded leader within its specialist field. Operating within a competitive 
market place they continue to develop their market share through a 


development, corporate finance activities and strategy implementation. 
’ The successful applicant will be a ‘Big 6’ qualified ACA who has ari 
successfully 





Interested candidates should write in confidence to: Nicholson international 
(recruitment consultants), 48/56 Kingsway, London WC2B 6DX, quoting reference 9180, 
bi ot foc etalon 07-08 Bo al dec on 


SNL Please send a detailed CV quoting reference 


Executive 2000, Sutton Park House, 15 Carshalton Rood: 
SEARCH AND SELECTION 
* 
Mrector = 


FINAN CIAL CONTROLLER 


aC ts 


efit) thew Goan 


c.£34, 000+ + car (f/e) & executive benefits - 


f |_| Safeway ple, part of the Argyll 
; Group, is a rapidly growing and 
highly successful leading food 
retailer, with group sales last year of 
over £4bn and profits of £228m. 
Over the laste 3 years Safeway has 
more than doubled its sales and 
almost quadrupled its profits. 
Reporting to the Management 
Services Director, you -will take full 
responsibility for the management of ail 
financial and administrative matters. 
Managing a small professional team you 
will be responsible for the collection, 
analysis and interpretation of financial 
information from the company 
disribution centres with an operating 
budget in excess of £120m. In addition 
you will undertake a variety of ad hoc 
projects and perform other non-routine 
assignments. 





















Logistics Division 
West of London 


“This high profile role will involve | 


Centre Managers. You will be expected 









able to demoustate excellent inmxpezsonal 
sis accmired ac the ‘sharp caf of the 
‘business and be willing to nicet the constant 
challenges that come fforn a dynamic and 
fase moving environment. 
Applicants aged late 20s to mid 







‘Financial Ditector 





30s are likely to be financial managers 


SAFEWAY 


. eAMBIA Z 
Chiel 


auntant Finan 
MA nage 
















As the market leader in its field, this autonomous subsidi 
of a highly profitable UK St aaa ouch ana t 
year since its formation. organic growth and further 
Soquittions aims to achieve a £100m turnover by the mid 


porting directly to the UK Managing Director your key task 
ip be to introduce a comprehensive and sophieied A 
financial infrastructure that will co-ordinate 
wpvide the and accounting procedures of the six sites, and also 
foundation fer the planned of the company. 
This Fits role jencorepenes. ie whee posal aot 
responsibilities In addition ii req ‘ensive 
involvement in the development of financially related 











Finance 
Director 












“cis i. od fm 

: Multi-Site Service ee companies range ofpervies, 
: ndusty y é record in a large direct and service related 
= f organisation. Familiarity with lease/rental accounting 





les uid ‘be an advantage. Strong leadership, 
B epinal comet acca strategic business skills and 
a desire to progress wil} be pre-requisites for the right 











Central Location, 










/ didate. 
age To £55,000. ehich Denlc seb ported by a profit related bonus pins 
ve Pach B nefits comprehensive enett package appropriate to a lmge ple. 
: Car, Be Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal Form 






to, C Jenkins, Hoggett Bowers p! pic, George V Place, 4 
Avenue, WINDSOR, SL4 iQP, 0753- 850851, 
Fax: 0753-853339, quoting Ref W1 9046/FT. 


Hoggett Bowers 


NEWCASTLE, WINDSOR and EUROPE 

























FINANCE DIRECTOR DESIGNATE 


35-40.  c£45,000+ Car-+ Substantial Benefits 


The ideal candidate will have run a finance function and will have 
well developed management ability together with outstanding 
communication and interpersonal skills. He/she will also have 
experitnce of sophisticated computer systems in a mari 
<aviecentiank! A Board appointment is envisaged within six months. 


Reporting to the Managing Director your role will have responsibility 
of financial information, 


ei The benefits package will include an attractive base salary, company 
car, the potential for equity interest and other benefits 
commensurate with a position of this status. 


developed Interested applicants should write to Simon Hewitt (fax 071-437 
0597), enclosing a detailed CV, at the address below. 


'ROBERT* WALTERS + ASSOCIATES 


‘Tek O71 437 0464 Fax: O71 437 OS07 


Financial Controller 


New business start-up backed by one of the top 100 worldwide corporations’ 


A £7bn turnover global group which has achieved international recognition as a manufacturer and marketer of optical 
products and business machines have over 44,000 employees worldwide, and is currently entering Into new markets in order to 
continue planned growth. 

‘This new business has plans to develop products of a superior performance, several of which are already in prototype form 
ready to be developed on a global scale. 

Reporting to the Managing Director, you will be responsible for: 


©@ ail financial reporting and contro! @ Qiving strong commercial support 


You will have a degree or equivalent and be a qualified accountant with several years experience in a sharp-end commercial 
environment. Computer literate, you must be well organised, pragmatic and have the ability to work on your own initiative. 
Capable of handiing a growing management remit, you will need to demonstrate perseverance, diplomacy and resilience in a 
highly competitive market place. 

As. amember of the Management Team, you will liaise with Headquarters and other business centres within the organisation. 
This is @ senior appointment with the opportunity of being part of a start-up which has plans to grow globally - backed by one 
or the largest corporations in the world. Career praspects within the group are excellent. 





NICHOLSON 
INTERNATIONAL 








Financial Services — New Venture 
London c£75,000+Executive benefits 


An exceptional opportunity has arisen for a high calibre Financial Director to play a crucial role in the 
success of a new venture. Our client is a leading Australian property and financial services 
conglomerate which has consistently achieved impressive results In both its core business areas. 
Adhering to an ambitious, but carefully focused global strategy, the organisation has successfully 
exploited its combined property and fund management expertise. In this international context, a UK 
subsidiary is now being established as a vehicle for a new global property fund. 


The Financial Director will be instrumental in setting up a financial framework compatible with the 
Company's long-term objectives and, as a Board member, will work closely with the Managing 
Director to formulate investment policy. Key responsibilities will include liaising with City institutions 
and regulatory bodies and implementing appropriate computerised systems. 


Candidates should be qualifled accountants, preferably chartered, with in-depth experience of the 
property and/or financial services sectors. Computer literacy, previous Board level exposure and 
familiarity with the City are prerequisites for the position, and experience of fund management would 
be a considerable asset. The remuneration package reflects the importance attached to a role which 
demands a polished professional with a dedicated and proactive approach. 


Please write, in confidence, enclosing full career details, to Tim Knight, quoting reference 11104. 


kPMe!selection & Search 


70 Fleet Street. London EC4Y 1EU 





Finance Director 
Industrial Capital Equipment 
c. £32,500 + Bonus + Car West Midlands 


Our client is a profitable, highly- Other areas of responsibility include the 
respected and well established market normal. company and group financial 
leader in a specialised sector of the information. and systems, provision; 
indusoial capital equipment field. Partofa contributing on a wider commercial front, 
successful and acquisitive plc, the asa full member of the executive team, will 
company sees this appointment playing a __ be especially important however. 
developmen “ continued expansion and Salary as indicated; highly attractive 
bonus potential: comprehensive benefits 
including relocation assistance’ if 
appropriate. Excellent prospects: 


Please write, in strict confidence, with full 
cv to: Andrew Russell, Reference 76597, 
MSL International, Quadrant Court, 50 
Beara Road, Edgbaston, Birmingham 
B15 ITH. 











Candidates, qualified accountants aged 
around 30 to 40, should have a background 
ideally in a public company, supplying 
capital equipment or other high-cost, lower 
volume products where major contracts — 
many international — demand a watchful 
eye throughout their course. : 


MSL International 


CONSULTANTS IN SEARCH AND SELECTION 

























































































attractive benefits package. 





Group Financial | Controller 


A Group Financial Controller is required who will report to the recently appointed Group Financial 
Director and be involved in all aspects of the accounting and financlal management of the Group. 
The brief wil! include the development and enhancement of existing forecasting and budgetary 
reporting systems, to ensure the provision of timely and meaningful management iaformation to 
support the Board's financlat and commbrciat decisions. A key requirement will be the ability to 
Manage and motivate a large accounting team during a period of change. 


This is an important position with significant responsibilities. Candidates should be chartered 
accountants with considerable financial: management experience gained at a senior level in ‘blue 
chip' service companies or a major accounting firm. A proactive, energetic and personable individual, 
able td prioritise a wide range of tasks and remain calm under pressure and combining management 
skills with technical ability is needed. In addition to a competitive base salary, there Is a particularly 


kPMG!selection & Search 





















Up to £35,000, bonus + car 


LIMITED 
Executive Search & Selection , | 







Headquarters of one of the largest and most successful 
public companies in its field, with annual profits in 
excess of £70 million. The Group's interests extend. 


STRATEGICALLY ORIENTED BUSINESS MANAGER 


With an understanding of finance and consumer marketing 


The application of rigorous accounting disciplines to che ui 
toughness and sensitivity, without the one you will be ineffective, without the other merely scultifying. 

In this job, even those qualities will fail unless they are backed by genuine cerebral strength (it's a complex 
and multi-faceted business), helicopter vision and the ability and willingness to challenge “establishment” 
assumptions. This profitable and fast-growing household name company, with a current turnover in- 
excess of £100 million, has an established reputation for the quality and effectiveness of its consumer 


flourishing in a consumer marketing, marketing research or management consul 

preferably with international ramifications. Success in this highly visible role, which calls for influential 

rather chan authoritative inter-personal skills to be exercised at 

appoinrment within reach: our candidates must patently have the potential to take advantage of the 

possibility. Please send full career details, quoting reference WE 1031, to Terry Ward, Ward Executive 
_ Limited, Academy House, 26-28 Sackville Street, Landon W1X 2QL Tel: 071-439 4581. 


Group Financial Controller 


_ Fleet Street, London EC4Y JEU 





Central London 


i function calls for an unusual mix of 


environment, 


highest level, will bring a Board 


commercial or financial organisations. A blend of linc 
management and head office experience would bea , 


great advantage. 














seeking to i ify potential acquisitions and business 
opportunities. 


i As part of their ongoing comminnent to profitable 


growth, they require a Group Finance Director to head 
asmall Head Office team which is intimately involved 
with the trading subsidiaries. The Group Finance 
Disectre will be ecgpomete tox all sspeza of to 

zt IC Group, making a major 
connelbsadion to the affection planning and control of 
all its activities. 
Reporting to the Chief Executive, the 
incumbent will take a leading part in the 





Financial Controller 


c£33,000 + Car + Benefits 


Woking | 


Group Finance Director 








involvement in mergers and acquisitions. 
Commercially aware, with an innovative, self 
confident nazure, you will be able to demonstrate an 
ability to both suggest and implement change iti every 
aspect of the business. 


I€ you feel you have the appropriate skills and 
experience to enhance the Group's development, write, 
enclosing a current curriculum vitae, and quoting 
reference number OH120 to Oliver Howl ACA, 
Michael Page Finance Executive Division, 
Bennetts Court, 6 Bennetts Hill, 
Birmingbam B2 5ST. : 


Interested candidates should, in the first Instance, send full career details including current Michael Page Finance 
remuneration, day and home telephone numbers to Anna Ponton at the address below. + fatemananal Recruitment Conmiltants 
7 i London Briscol Windsor St Albans Leatherhead i 
5 . ‘ Ni Manchester Leet Gi ‘& Workduic 






























: : eet is.a major international modes oe a nee to the - i 
. ilding and construction sectors. Lp in recent ay 
Brewer Morris years substantially expanded its operacions In the UK, ; ie 
Pure Taxation Recruitment - Gontinental Europe and North America, and is now seeking to ‘ 
— ; recruit a Group Tax Manager. 
GROUP TAX — sez ctn mult Head offce team she Manage wil po ely seman a 
f Ree : iecearsAs a . 7 § giccess oc 
MANAGER Segoe Tea ail bau high egies of seaporatlcy wed Profitable c. £130 million 1/0 Company, part of 2 major besiness EID Sy and sales operations in et eg as 
contact with numerous personnel including professional ; 100 mmnlti-national, is 2 world leader in its chosen markets wah a professional is now . 
: advisers who are moscly based in London. Consact is facilitated fF the UK, Continental Europe, USA and Far East. A commercially orlentated a tenprementing a growth a 
Aaa ; by good access to mororways as well as a one hour train link co 7 sought to join the small UK based head office management team planning and P ae 
Rural Midlands : - Euston. ') Strategy for the 1990s. Frequent international travel and excellent'career prospects. +o 2 een 
The style and approach adopted will depend very such on the _ THEROLE : ‘THE QUALIFICATIONS ai genes : ts he -2 wil 
c£50K—55K + Car individual. ‘who will nally concentrare on consultancy and M@ Reporting co the MD with fall responsibiliy for che finance i Graduate, ACA/ACMA, prubably in ine dol etic “igs 
, . ‘ project work, As a significant proportion of the group's and. ITT Fancxions. Close involvement with line management in facturing experience, Probably Financial Wey oA 
—— . activities are overseas, che role will entail considerable }, business ptanning and reviews to optimise performance. 2 significant internacional business. 5 Loe yw tani 
For further information contact international exposure and some ma’ W Particular scope ro review product and manufaccuring cast= I Highly commercial and murkerfocusd anentation, Good IT ote "Ba Lie 
Mark Brewer : : . . jing, capirad expendicure and investment decisions co expand experience. it : een 
S aN ‘The successful candidate will display the macurity, diplomacy capacity and to upgrade worldwide IT systems. ayHems : ; Sate : 
ees : and technical awareness necessary to vake sole responsibiliry @ Key member of scrategic management wear. Idenrifying and = Ml Personable end able communicaror and ii ; sees aa ero a aemenatis 
(O71) 936 2040 for the internal tax function. Practical ability and i Be evaluating acquisitions, joint ventures and chird party co-operative player, highly aumerare with an agile and Hexible mind. 4% fl. coors 
or write ro him at Brewer will rate as highly as formal qualifications and, most . oppornunities, travel extensively. ar ‘ 
“""""" " Moris, Ladgare House. i tly, the individual will be a lateral thinker and a pro- sa Be icasc reply, enchosing, fall details 101 Crs Por i 
107 Fleet Street, London. active tax planner. Knowledge of a Continental European * London 071-973 0889 fi H  Sesector Europe, Ref FAZOS1L, aye! 
ent ZAB language would be an advanrage. | Selector etx) exe | 16 Connae Psce le tet 
pain Relocation assistance will be available. Interviews will be i Saou ooue Coney 071-974 0889 ate 
: conducted in London or Birmingham as appropriate. nb 





Northamptonshire to £45k + Car + Benefits 
€. London £50,000—£70,000+ Car & benefits Our client is an established and successful medium _ development of new systems providing detailed é 
. a sized plc, engaged in the manufacturing and managerient information to both Group and 2 ae 
Our client is a successful and long established Group owning high value property In London, the UK eee eee of products toa diverse Subsidiary boards. ie fy + eeguinnaiy 
and internationally. The Group operates in the development, management and investment fields and ies t base. Y roup is committed to maximusing i tl be . 3 35+. aval 
is run efficientty and profitably. the proficability of its existing cove activities as well as Apo ers eT Lau ae = ead * 










































Our client, is a leading supplier of services'to the ensuring effective overall control. 


. offshore oil industry worldwide and part of a 
£billion turnover industrial and distribution 
group. As a result of expansion, both 
organically and by acquisition, they are 
currently looking to recruit a high calibre 
accountant. 

Reporting to the Finance Director, you will be 
Fee cullbe for caniewalning ac devckoging , 
effective financial and 


accounting systems. To meet the needs of a 





Finance Director 
North Bucks 


ACA, ACCA or ACMA qualified, you will need 
an impressive record of business experience, 
ideally in an international company. This 
should have developed your skill in dealing 
with taxation and currency issues and made 
you familiar with PCs, DOS and Lotus 1-2-3. 

A talented man-manager, you are an articulate 
and persuasive communicator whose energy, 
enthusiasm and initiative is an inspixation to 
others. 


marketing effort. A new position has been created, reporting to the Chief Executive, to bring discipline global network of 100 cost centres, a If you are interested, send your C.V. to 
and commercial analysis to the sales budgeting process; father than that, however, the incanbene will sophisticated new computer systemhas Richard Wright, Michael Page Finance, 
be involved in the establishment and measurement of key financial criteria which impact upon the recently been introduced which will Cygnet House, 45-47 High Street, 
company’s organisation, operation, investment and profitability. Ideal candidates will probably be qualified . provide you with direct links to the Leatherhead, 

luace accountants, who have built successful careers on a further business qualification and are now overseas Financial Controllers, thus . Surrey KT22 8AG. 


£35,000 + Share Options + Car 


c £70,000 plus benefits Central London _ Ourclient is a privately owned, £10m-vo.company, with external profesional advisors and steering the 
- This is a very senior position at the Group impressive track record in large, well- engaged in the retail and distribution of hoxury ‘business through flotation. 


Candidates, aged up to 37, should be qualified 
accountants with a broadly based track record of 
achievement, preferably gained in a service sector 
environment. The ability to contribute fully within 


. . ‘ . The Finance Director will tal a small, young management team, i 
Re oon mari Controller will tothe aoe ee wibiliy for dhe nance and MIS functions. moving enviconment, is essential. pee 
roup i Teport U rec. Bh : The isamediate brief is to install capid and accurate Interested. applicants should forward a 
Finance Director and be supported by a small, highly Please write in confidence, enclosing career details uter-based systems, with particular emphasis curriculum vitae, quoting ref: 2642 to 
professional team, He or she will take full responsibility and quoting reference 321/4, to Nigel Halsey, i Alan Dickinson, FCMA, ive Divisi 
ina decentralised environment for financial control, © Managing Director, at che address below. 
management information systems, planning and Telephone 071 495 4446. 
budgeting and taxation worldwide, There will also 
”  beclose personal involvement in acquisitions and the =e The . 
overseas territories. ; * es 
Possibly aged 38-45 and certainly qualified Halsey Consulting Partnership 


accountants, candidates should demonstrare an 





34 Brook Street, Mayfair, London W1Y TYA 
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FINANCIAL CONTROLLER . C. £33,000 + CAR 
LONDON . PROPERTY 


Following a major reorganisation of i its financial i d bi 
management systems this West End based 
property group comprising listed investment company, surveyors and valuers, and private 
companies seeks to appoint a financial controller who will report at board level and jead an 
existing accounts team. ; 


You will be a qualified accountant, age 30-35, with 

é a previous experience in this sector. The 
role will require a comprehensive understanding of property management accounting, both for 
tenants and landlords, as well asa good knowledge of the financial accounting requirements of 
listed and private property companies. 


‘Using an integrated accounting software s i 

ystem designed for property companies and 
managing agents, you will be responsible for the supervision and control of the accounts 
department, and the management and financial information produced by it. 


Candidates with appropriate experi perience should apply with detailed CV in strict confidence to: 
Julian Synett FCA clo David Lewis & Parmers, 76 Gloucester Place, London W1H 4DQ 































» Our dient is a UK computer leasing and wading company with =A dynamic working environment demands a 

operations in France and the Netherlands and annual turnover in creative and innovative approach and a desire to 

excess of £50 million, become an integral part of a successful, closely-knit 
team. 






= A Finance Director is required to assume responsibility ee all 
financial activities in Europe. This will include UK managementand , 
ae « Please reply in confidence, quoting reference 
consolidations for onward reporting to the US. 


Nicolas Corporate 
= The successful candidate will be a qualified accountant, Resources, 21 Conduit Street, London W1R 9TB. 
preferably with computer leasing experience and will be capable : 
of operating as part of the senior management team. A 


ington wong ieenryandbregrecresmeneres EM F-RAIST & YOUNG 


skills are requii 





































FINANCE DIRECTOR DESIGNATE 
An excellent opportunity has arisen in an exciting and fast moving environment for an 
* The Company Wholesale food and wine importer and distributor to the food service 


Finance Director Designate 
| = Devon oe 
Qualified Accountant required for autonomous 
manufacturing sub-group of major public 
* company. 
Reporting to the Group Managing Director the 
person appointed will succeed the existing 
Finance Director who retires in October and will 
have experience of preparing consolidated 
accounts for a group of about 300 people, which 
includes several North American subsidiaries. He 
will also act as Company Secretary and be 
responsible for group pensions, insurance, legal 
matters and certain aspects of personnel 
administration. 
In addition to accounting and departmental 
responsibilities the position requires involvement 
in the general management and planning of the 
business which has grown both organically and by 
acquisition in recent years. ° 
The successful applicant is likely to be in the age 
Tange of 30-45. 
Remuneration’ negotiable circa £30,000 plus 
annual bonus, company car, medical insurance, 
contributory pension and life assurance schemes. 


Written applicants including full C.V. and 
references to Box H8409, Financial Times, One 
Southwark Bridge, London SE1 9HL. 










Company Accountant 
Portugal 


A substantial UK based multi national, with operations throughout continental 
Europe, secks a sumably qualified Accountant who will be responsible fo the 
local Managing Director for all finance functions in the Portuguese subsidiary. 
Tra sisetoceelly Goes Fol tra teens Lncal Companisk: ant tees te 
scope for considerable growth. 
‘The products are building services and equipment. 
ee eaten ceeang meme peeing etasts monahy 
accounting systems, preparing budgets, monthly 
Oe er ciee ann preduction ctvex and wossoate 
Famny with aosunting for mul so operations, nodding BC. based 
systems, staff supervision, and taxation would be 
See Grits aera ces en orice a icnlac cal 
There are career development opportunities for successful executives 
ee ee crane aha 
An attractive salary and benefits package is available which includes a 
substantial basic salary and a bonus linked to Company 
Pisera eply (ey focwascing & Mmiieny of Yous caress 20 cath iia Seen 


Pete lene, Fou asta Personnel Services, 88 Kennel Ride, Ascot, Berkshire 
SL5 7NW. Telephone 0344 883787. 


P 
Jp 


















Based in Leeds with depots in Scotland and South East England. 
Looking to develop and expand. 


* The Position Total responsibility for all administrative and financial control of the group. 































Ad hoc projects. 
Analysis of business performance and financial planning. 
Report directly to Managing Director. , 
* Qualifications Qualified accountant who is commercially orientated. 
Good communication and management skills. 
‘Ambitious with a "hands-on' style and able to motivate. 
Experienced in computer based systems. 
Experience in the Distribution business preferable but not essential. 
" Please write, enclosing full CV to: Mrs D Thompson 
T & L (ine Food & Wime) Limited 
Braithwaite Street, LEEDS LS11 9XE . 



































































Corporate Accountant . ” Surrey 
C £28,000 + Car + Benefits 


This fs a significant new one at the corporate HQ of a major 
International service industry PL! 
rg lash cay A ep CEE eR 
financial and budgeting consolidations, tax computations and compliance 
matters as weil as undertaking projects and investigations. 
Probably aged 26+ with excellent consolidation and accounting 
experience, ould Include fax and VAT exposure. the technical ability 
and diligence to produce accurate detailed work must be combined with the 
..breadth.of vision and personality to.enjoy a high profile role. Up to date 
knowledge of current accounting standards and practices both in the UK and 
Lay Overseas Is necessary, as Is thorough computer literacy. Commercial ; 
In multi location and varied product situations is highly desirable, and a 
of a second European language would be an asset. 
Conditions of employment are excellent as are career development 









Peter Jones Personnel Services 







































‘DIRECTOR OF 
FINANCIAL SERVICES . 


ca pases of eae ecdene weet es Ba TA 


Manchester c.£37,500+Car 


Financial 
Controller 























‘Trust for Scodsnd and will be a member of its management team. 


‘Appts shock ous tha expaonce ed maschy to wos st Seer 
levels, have good leadership and communication skills and sound 
























business awareness. 3 

noe asl Sauna Tha nares eer ee 357 Side Orbe Sine. kes 15 Carshatton Road We are the Finance Division of one of the biggest commercial Groups in the 

§ Charlotte Square, Eéloburgh EH2 <DU. ‘Tel: 031-226 5922 Sutton, Suey. SM2 4LE. Quoting ref: AC401. ‘ country, and provide financial services ranging from banking to hire purchase 

Closing date: 3 May 1991 : and leasing. The Division comprises a number of companies of varying size 
and complexity, and turnover exceeds £700 million. 















Weare profitable and developing and our growth plans call for the appdintment 
of a Divisional Financial Controller, who will take responsibility for all 
management and statutory accounting for the Division, and for all business 
information and control systems. 

The successful candidate will be aged mid-30s upwards and a well-qualified, 
computer-familiar, Chartered Accountant. The holder of this newly-created 
post will have financial services industry experience. Importantly the 
incumbent will be able, and will be required, constructively to bring together 
the accounting functions of formerly independent companies, and will 
become a key member of the management team of the Division’s consumer and. 
corporate finance company. © 

We seek a practical, resilient, hands-on worker who has persuasiveness, 
professionalism, and dedication. The benefits package we offer in return will 


acl AND UL 


































UNADVERTISED VACANCIES? 


" MAKING A CAREER MOVE? DIRECTOR OF FINANCE 
Pe amr tmeabe tyramine ree oie Quoted Company - S.W. London 
cememenmnes |) A.C AJE.CA. ONLY (35-49) ee Se re 
for Prestige Car 
32 Savite Row London WIX 1AG Tak: 671-234 2879 Fen O72 Northamber is the UK's largest high volume wholesale LT. distributor with 
Suffolk Street BLS Tet 0 fully computerised management information.systems and an exceptional 






























tecord of strong sustained growth. u Fi one 
propria’ f organi: . 
The role ee all the normal financial controls with full ue of a ae a a cv. sie < i 
for the continuing growth and ongoing improvement of the relevant data, should be sent without delay to Mr. P. L. Weigh, Company 
company’s internal management systems. fysiems. Additionally, the role will also , The Great Universal Stores 


involve active participation in the company's development strategy. 
. The successful candidate will be either an ACA or FCA and already 
possess and have proven a very high level of commercial awareness in 
* addition to the usual expected skills. Some previous FMCG experience 
would be helpful. —_piease reply to D. Michaels 
Northamber plc, Lion Park Avenue, Chessington KT9 1ST 
Fax: 081 391 4739 Tel: 081 397 3060 


GUS == PLC, P.O. Box 99, Universal Honse, 
Devonshire Street, Manchester M60 
eee: XA, quoting reference P177. 





























Finance Director | 


HOME COUNTIES © CIRCA £50,000 PACKAGE + EXECUTIVE CAR 






‘BpOpyt SsHOP 


Skin & Hair Care Preparations 
























= prion ime Sa 7 Franchise Finance Manager 
? Closing date: 16th April 1991. very company is uo more than the sum of its staff. Al The Body Shop, we 
iH SCF aims to bean equal E recognise that our employees are the reason why we are one of the most successful accountants, probably over 35, and ideally with construction 
fee] opportunities employer : the retailers in the U.K. oer. staff - fener h eee and ojos oa toa peer Industry Be pinta pa olmrourh ie Boule reel oF Project or contract 
4 5 di B B we honesty; in 7 one another — t. li 
(No agencies). way of doing business; they a! bys grity concern Tie - Van igh dt oe of computer iteracy Is 



















and the worlé around us. 

We are looking for a qualified accountant, reporting to our General Manager - UK 
Franchising, to monitor, analyse, report and forecast the financial performance of 
the company’s U-K. franchise business, and provide all-round financial advice and 
assistance to franchisees. UK franchised outlets number some 135. 


With sound commercial experience, though net necessarily in retailing, the 
successful candidate should be management calibre and have a good knowledge of 
PC spreadsheets/database applications. Sharing the values of the company, the 
ideal applicant will probably be in their early to mid 30s, and possess excellent 
interpersonal and communication skills. 

This position is based at The Body Shop’s head office in Littlehampton, and on 
offer is a competitive salary and comprehensive reward package. Closing date 
for applications 18 April 1991. To apply, please write with c.v. incl uding current 
salary, to Sue Cable, Company Relations Manager, The Body Shop Laternational 
PLC, Hawthorn Road, Littlehampton, West Sussex. 







The rennuneatton package includes 2 highly competitive base salary 
Tenaya ae» hy compte te ay pe 

Further career progression prospects are excellent for high achievers with 
general management ambition. 


Interested applicants (male or female) should send a detailed 
ud an application form on 0625 ees (24 hours) ghoting sen 






























Appointments Advertising 
appears every 
Wednesday &Thursday - 
& Friday(international edition only) 
For furtherinformationplease call 


Richard Jones Teresa Keane 
071-873 3460 071-873 3199 
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FINANCIAL TIMES FRIDAY APRIL 12 1991 





Where do you find 
the best business people —__— 


in Europe? a 
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‘You'll find them here, in the FT. 


. Senior business people all over 
- Europe use the FT throughout their 
working day. 





' They use it to keep up with news, 
views, issues and most importantly 


rte me 
opportunities. . ate ate 





_ So for the key national and 
international appointments, using the 
' FT gives you a wider choice of the 
best candidates. 
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‘Today Europe i is the job market 
and the FT, Europe’s business news — 
paper, is where to find it. 


If you’d like to know more, please . ~~ | ca , 
call Penny Robertson on071-873 3316. & oe 
One market. One ee 
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EUROPE'S BUSINESS NEWSPAPER iar Shei” 











